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‘ “a Side of the balance. 


| Favorable 


- first four months of the year showed 
_ an import surplus of $133,417,000 as 
" against an export surplus of $257,- 
~ 987,000 for the same period of 1925. 
epite all the attempts bein 

to belittle the business slackening,| laid down by an 


_ turing activities, 
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EXPORT OF RAW Canadian Industry Will 
MATER LA STRIES Benefit Only From What 


Balance Healthy 7 Benefits All of Canada 


Index on Surface but has | Broad Policy Outlined for C. M. A. at Annual Meeting — 
Association’s Leading Members go on Record 
; IBLE BALANCE | - as Anxious to Give Tariff Board a Chance 


eet EXPECT MUCH GOOD FROM TARIFF BOARD’S WORK 
United States Also Suffers 


om Keen Competition Assembly of Canadian industrial|the board were open to the public, 
ew Prices in heads this week, for the annual meet-| presentation of briefs before the 
and Low Price ; 
» Europe ing of the Canadian Manufacturers ard would provide a wonderful 
he P Association, was of particular signifi-| educational force which would have a 
a i cance in view of the important indus-| good effect throughout the country. 
5 readjustments in the for-| trial and political problems of the| A number of the most important 
eign trade positions of the United/ day. A note of constructive good will| reports of the C.M.A. are to be found 
a ‘Canada are attracting at-| and unselfish moderation sounded /|in this issue. 
ffs both countries as relating| clearly, throughout the deliberations) 
very ¢ to the state of business.| sociation on the question of the tariff, - STORES SELL 
In the States, business economists| of taxation and of legislation gener- $4,500,000 OF BONDS 
are becoming alarmed over the in-| ally, there was nothing in the pro- 
Further Step Taken in Big 
Merger of Ontario Retail 
Stores in One Company 











es 










ceedings that could have aroused the 

SteL. on the contrary es aa antagonism or unfrientliness of the 

ting surplus of exports is in-| People, in any part of Canada nor in 
conals as a sign of. business ex- any form of productive effort. 

Strangely, these two ad- t was made apparent that the real 


4s : leaders of Canadian industry, the for- 
By and "cadens" rg ae ward-looking men, whose views en- 

lower price levels and intense | C°™Pass the whole national situation, 
epetiticn i Europe. feel that what is in the interests of 
- For the fourth consecutive month, 


Canada is in their —— o~ * 
i to 
ape trade statistics show a surplus sruly co-operative éfort to wor: 
imports for the United States. The 


out policies satisfying to all is essen- 
tial, to replace present class antag- 
onisms and prevailing struggles be- 
tween groups, sections and parties. 
Policy Big enough for Canada 

No broader policy could have been 
man than the very 
are indications that manufac-| first words of J. H. Fortier, the re- 
sales and orders,| tiring president, and which were 
are on the decline, in the United| omitted in the reports of the meeting, 
States. Raw materials are weak and| Published in the daily press, He said: 
concessions are being made in nearly| “We ate interested in the industrial 
all lines of trade. On top of the re-| problems of this country. We are per- 
cent reduction in the unfilled tonnage | somally interested so far as — own Bee 
of the United States Steel Corpor-| timate businesses are concerned, but this 
ation, Judge Gary, Chairman of the| i % Very small part of our interests. 

‘k : ee Each of us has an interést in our own 

Board of Directors of that company country. If we ean contribute to the 
stated that forward orders carried on rosperity of our country it means busi- 
the books of the company at the end! ness for all of us. The interests of the 
of May would probably register a/ country at large are our interests, and 
drop of some 375,000 tons. the success and prosperity of our country 

In sharp contrast with this is the| is our own success and our.own pros- 
situation in Canada, where the favor-| Perity.” 
able balance is accumulating month| Mr. Fortier indicated that he had 
by month, and is now in the neigh-| been surprised to find that the Can- 
of $400,000,000. On the sur-| adian manufacturer was widely mis- 
an extremely. healthy| understood and he made clear the 
few below the surface| aims and motives of the 
to it. Normally, it is indicat-| tion. On this question he said: 
ive of improving conditions. A care-| “I have followed for the past twelve 
ful study of the Canadian trade fig-| months the work of this association and 
ures, however, discloses the fact that] have followed what is being said from 
almost the entire increase in our ex-| one end of the country to another about 
ports has been made up of raw ma-| its work. I have been somewhat sur- 
terials or at least unmanufactured| PTised and disappointed to see how many 


people view the manufacturers. When I 
cont can pee eee ae Pee realize how you are spending your time 


‘4 and money and using your best brains to 
over the previous year, grain and/ promote the best interests of Canada— 
animal products and wood and iron] often neglecting your own personal in- 
products—largely unmanufactured—| terests for the sake of the country and 
accounted for well over 90 per cent.| its productive industries—and then when 
The great bulk of these products I = from ane of = oe the 

.| other, people e manu rers 
went to Great Britain and to tuced| 88.8 body of selfish individuals, looking 
where Braap acd are lower. At the ae —_ =— th rg er ene I 

. . ave n disappointed. ut human na- 

ee — Peeest aco 00. ture is human ppetere ond the 
chases from abroad, ; ’ t i t 
It is significant that the largest item on oar what is being dina, but toon. 
in this increase was iron and its} what the public sees from the outside. 
products — entirely manufactured; “I want to tell the public that this as- 
goods. Our imports of these pro-| sociation, one of the largest organiza- 
ducts increased by $50,000,000 which| tions in Canada, has made mistakes, as 
i than one-third of the total| ¥® all do, but it is working for the gen- 

more tna ble products | °%#! interests of the whole country. We 
gain. Animal and vegetable produc are working for general conditions to 
imported increased by  $30,000,000.! that will bring us prosperity as indi-| buildings in Ottawa to house various 
but almost all of this total consisted viduals. : departments at an annual rental of 
of manufactured goods. It is safe to ‘ Mr. Fortier’s annual address de- $680,000. These are in addition to the 
say that more than 90 per cent. of/ livered later was broad and compre-|12 government owned buildings in 
our imports consisted of manufac-| hensive and is published elsewhere in | yse, 
tured products. In other — the/| this issue. Rentals are said to be high an d| 
much-heralded increase in our favor- Back Up Tariff Board scattering the various departments 
throughout the city works against the 


able trade balance is due to the fact : 
The association, through the ex-/| th th 
oe Canada men a pressions of views of various members | highest efficiency. Some owners of 
eee rd in 't ‘mports | Went on record as sympathetic to the | buildings are reported to have got the 
g countries, and, in turn, imports | nn, Litt Advisory Board; ready to give|cost of their building back in five 
years from the government on rents 


Further progress was made in the 
merger of a score of Ontario De- 
partment stores, under the name of 
Canadian Department Stores, Lim- 
ited, this week, when arrangements 
were made to market $4,500,000 of 
first mortgage 6 per cent. bonds in 
New York. Sale was made through 
Municipal Bankers Corporation, prin- 
cipals of which have been active in 
putting through the store merger. 

Sale of these bonds in American 
market does not affect control of the 
company, which will remain in the 
hands of Canadians. The stores 
coming into the merger will retain 
substantial interest in the general 
larger company. 

Publication, in last week’s issue of 
The Financial Post, of the first ar- 
ticle to appear concerning this mer- 
ger caused a furore of excitement in 
tradq and financial circles. The 
merger has been consummated so 
quietly that it has been kept a very 
close secret and The Post’s announce- 
ment occasioned much surprise and 
comment. While denials that the 
merger had been consummated were 
published in some of the communities 
where stores have been taken in, The 
Financial Post learns that the story 
as published last week was, in every 
respect, correct: 


Cc. N. R. TO USE ALBERTA COAL 

EDMONTON.—It is stated officially 
that the Canadian National Railways 
will use 1,300,000 tons of Alberta coal 
during the coming years on its lines in 
Western Canada. 
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PRICE DIRECTOR MONTREAL TRUST 

_MONTREAL.—At a meeting of the 
directors of the Montreal Trust Co., 
Lt.-Col. John H. Price, M.C., was elected 
a director of the company. 


The federal government rents 53 





































the finished products. This, natur-|; a fees aul lolitas bo i 
ally, does not help Canadian manu- ok Saleen Seat ~ . ~ ade‘s| The situation seems te have been 
facturing industries. fiscal problems. one with which no one concerned him- 
European Competition the Cause Occasion to discuss the tariff ad-| self. The Civil Service Commission 
At is thus apparent that the same| sory board came when S. R. Par-|has stirred things up by including a 
cause—keen European competition} sons stated that he felt the man-|Teview of the housing of the govern- 
and lower price levels—is responsible| ufacturers should not bother to pres-| ment offices in its annual report and 
for the growing import balance in the| ent their cases to the tariff board. He| this may bring some action. It points 
United States and the increasing ex-| felt that as the government was com- | out innumerable instances where econ- 
port balance here. In the States it| mitted to free trade it was a waste |omies might be brought about. The re- 
leads to the situation outlined above.| of effort for the manufacturers to| port says that the necessity for seri- 
In Canada, it increases the volume prepare briefs for the board; that | ous consideration of the housing prob- 
of business transacted and is a fav-|they would in this manner only be/|lem is of the utmost urgency. 
orable factor, on the surface, at least.| giving the government information to| , Decentralization, the scattering of 
Europe is turning from the United| use against the manufacturers. He|departments throughout the city, in 
States as a source of raw materials,| felt the tariff board could not be in-|one building or another, greatly im- 
as the supply of such becomes lim-| dependent. pairs the efficiency of the various 
ited, and is buying from Canada.| Thomas Roden, of Toronto, another | Staffs and at the same time results 
e increase in Canada’s export bal-| member, pointed out that the C.M.A.|in numerous duplications. This scat- 
ance which results is favorable from| had for years asked for the tariff| tering multiplies the ao admin- 
the standpoint of increasing the pur-| board. Gordon Cockshutt, of Brant- istration. ‘The —_, . - e — 
chasing power of the country, but, at| ford, formerly president of he sion sees it, is due firs P _ = 
the same time, a large portion of this| woollen manufacturers, said that his| pansion, but the secon = — 
urchasing power is being exhausted| association was sympathetic to the | interesting oe ee . — 
7. the growing total of imovorts,| board, and J. H. Fortier, of Quebec, tance of some an ont a saa 
Which is so often overlooked. There made a strong case for support of the | !n a. others mig 
ls also the loss of the wages involved | board. It had been appointed. It was | accommoda a ais talk es ae 
the manufacture of these goods| in existence. It was a condition and} On the other. — any ae 
and the services connected therewith.| conditions should be taken as they | buildings for whic . e hie 
facts help to explain the dif-| were. The tariff board might oS paying large rentals Be wnt wr s 4 their 
Ity Canada encounters in emerg-| be a very good thing; to be a big help | Many of them are i c for ineffici. 
from depression despite the fact|to industry and the country. He had | very ere al cans iets 
t so many individual factors show| no fear that it would be pervians. ency. The repo irabilit pees 
ed improvement. Judges were usually political ap-| question of the des ee ee 
Incidentally, a further discount pointees but were usually good judges | ing annually a a wae . me com 
Must be attached to the value of the| and never partisan. The job of the the interest < per cen ted. ean 
ne favorable balance by the| manufacturers is to take advantage than $13,500, Pane which is 
oi. that our invisible, unfavdrable| of the opportunity afforded by the | modation, otterent oalit 
? nee is growing rapidly in the sc pehninele a this board to lay their | only of indi . by y- sta Gl 
orm of increased borrowings abroad.| case before the government and thus t there is oe . nterl _ . = 
must be taken care of before we| before the public. : services is eviden a. tifie serv- 
fan begin to benefit from the favor-| Hon. E. J. Davis, of Newmarket,|the engineering and os c 
emphasized that as the meetings of|ices are five in number, 
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JOBBER-BROKER 
COMBINE OPPOSES 
PUBLIC INTEREST 


But Government Does Not 
Promise Definite Measure 
to Remedy 


Special Correspondence. 

_ OTTAWA.—Answering a question 
in the House, Hon. J. C. Elliott, 
Minister of Labor, made a statement 
reviewing the investigation, trial and 
conviction of the Nash companies in 
Western Canada, under the Combines 
Investigation Act and added that the 
government would treat the jobber- 
broker connection as against public 
policy. In this connection he said: 

In view of these considerations, the 
government has decided that it must treat 
the jobber-broke: connoction as against 
public policy; and this announcement is 
made so that all parties may be aware of 
these views. If the law as it stands is 
sufficient to deal with this question, re- 
sort will be had to it should there be any 
disregard of its provisions. If the law as 
it stands is not sufficient, such appro- 
priate legislation within the legislative 
competence of the Dominion will be in- 
troduced as may be necessary to give 
effect to this decision. 

The jobber-broker combine is an at- 
tempt to join in the one organization and 
under the same control, the broker, whose 
interests should be solely that of the 
grower, and the jobber, whose interest is 
opposed to that of the grower. This puts 
the broker in a position in which his in- 
terest conflicts with his duty. Where 
there is such a conflict of interest and 
duty it is impossible to guarantee by any 
external supervision that’ the thousands 
of annual shipments of the growers will 
be handled honéstly. Such a relationship 
is against the established principles of 
our law, and it is difficult to see how the 
grower could hope to obtain proper re- 
turns for his goods under such a system. 

The minister did not, however, in- 
timate definitely what action would be 
taken to prevent the operation of such 
combines in the future. The recom- 
mendations of Commissioner Lewis 
Duncan indicate clearly his opinion 
that only by preventative federal and 
provincial legislation can such activi- 
ties, detrimental to the public interest, 
be curbed. Further the situation is 
one which in the opinion of those who 
have studied it demands the action of 
parliament during its present session. 





Smelters Advance Near 
30 Points in Two Weeks 


Consolidated Smelter shares opened the 
week with a high of 211 and a low of 208 
and sharply advanced to 220. Two weeks 
ago the shares were selling around 192. 
Interest seems to centre around the pos- 
sibilities of an interesting announce- 
ment coming from the directors when 
they hold their meeting, which may be 
anytime now. It was said that as soon 
as President Warren returns from the 
west, the meeting would.be held. He is 
back now. The buying, brokers say, has 
the earmarks of being from the inside. 





Government Pays Ottawa 
Landlords $680,000 Rent 


Some Leases Said to Return Cost of Structure in 5 Years— 
Scattering of Departments Means Duplication 
and Inefficiency 





by the following departments, Public 
orks, Railways and Canals, Interior, 
Marine and Fisheries, ang Mines. The 
proposal is to co-ordinate these in so 
far as possible. It is suggested that 
there be a central accounting system 
and that a great saving might be ef- 
fected in handling pay. Another sug- 
gestion is a central purchasing serv- 
ice for all government departments. 
Central distribution of government 
papers, transfer of all legal depart- 
ments to the Department of Justice, 
there being 15 separate legal depart- 
ments at present, and the standard- 
ization of correspondence paper. 
That there will be opposition to the 
suggéstion made in the report is cer- 
tain. The commission report did not 
(Continued on ‘page 9) 


Senate Expected to LB. OF A. TAKES 


Kill Amendment to 
Designate Terminal 


Special Correspondence. 

OTTAWA.—Largely as the result 
of a very effective lobby by represen- 
tatives of Western political and other 
farmer organizations, the amendment 
to the grain act giving the shipper 
the right to designate the terminal 
elevator to which his grain may be 
shipped, has passed the agricultural 
committee by a large majority. For 
years the act has been construed as 
giving the elevator company this 
privilege. The result of the amend- 
ment would be that Wheat Pool mem- 
bers shipping through private elevat- 
ors would have the right to designate 
delivery to Pool terminals. With the 
Pools increasing in their operations, 
the result would be that the volume 
of wheat designated for Pool ter- 
minals would be much greater than 
their capacity while the other ter- 
minals would be partly idle. The out- 
come of such a situation would prob- 
ably be that the Pools would in 
the position of buying up additional 
elevators from private interests at 
sacrifice prices. 

In view of the menace to invested 
capital as the result of changing a 
custom established for years, it is ex- 
pected that the Senate will change or 
kill the amendment. 


PACIFIC BURT HAS 
GOOD PROFITS AHEAD 


Expansion Out of Profits—In- 
terfolding Forms and Wiz 
Autograph Registers 
Added 


In connection with the annual re- 
port of the Pacific Burt Company, 
reviewed elsewhere in fthis issue, 
president S. J. Moore, makes a very 
significant reference to important ex- 
penditures out of last year’s in- 
creased earnings which, while reduc- 
ing the net profits available for divi- 
dends at present, will have the effect 
of increasing the funds available for 
the benefit of shareholders in the fu- 
ture. Mr. Moore does not go into 
particulars, but The Financial Post 
understands that his reference is to 
expenditures in connection with the 
esta ent of the company’s new 
plant at Seattle, and also in connec- 
tion with the adoption of efficiency 
methods, known as the Bedeaux sys- 
tem, which has proven highly valu- 
able in the experience of associated 


an 

ith the Seattle plant the com- 
pany has completed its strategic 
duction structure. The first plant 
was located in Los Angeles about 
seven years ago. Another plant has 
been built at Emeryville, a suburb of 
San Francisco, and now the third 
plant has been completed at Seattle, 
forming a chain to effectively supply 
the Pacific Coast market in the 
United States. 

Reference has been made to the 
development of an important new 
market in the Eastern States by the 
American Salesbook Co. in supplying 
interfolding forms for billing ma- 
chines and Wiz autographic registers, 
which are a distinct improvement on 
the old style registers. These new 
forms are for modern office systems 
and are manufactured for Elliott- 
Fisher, Underwood and Remington 
machines. There is already a big 
market for them and it is growing. 
It may not be mentioned for the first 
time that the Pacific Burt Company 
is manufacturing these interfolding 
forms and Wiz autograph registers 
for the Pacific market and earnings 
are being thereby substantially aug- 
merited, with prospects of still in- 
creasing business in the future. 








FRASER COMPANIES EXPAND 

MONTREAL.—The Fraser Companies 
are to acquire the lumber mills of Sin- 
clair Brothers in New Brunswick. The 
transfer of the properties, which are of 
considerable size, will probably not take 
place until early next year. The man- 
agement of the Fraser Companies has 
declined to announce the amount which 
will be involved in the transfer. 


Spending Orgy Around Toronto 
. Makes N pa Financing Difficult 


Municipalities Skirting Toronto 
Are 


Plunging Into New Works and 


Closing Doors of Market to 


Their Bonds 


Rapidly mounting expenditures in 
suburban municipalities around To- 
ronto have attracted the attention of 
investment bankers and large in- 
vestors. It is understood that the 
officials of these municipalities are 
being quietly advised that a curb 
must be put to expenditures if: the 
municipalities do not want the -Can- 
adian bond market closed to their 
issues. . 

Recent quotations for the bonds 
of the “Yorks”, as they are called— 
East York township, North York 
township, and York township, and 
certain other municipalities—have 
shown a tendency to ease of late. 
This does not reflect uneasiness con- 
cerning the position of and security 
for issues now outstanding but is an 
evidence that further large issues of 
bonds of these municipalities will not 


attract the same number of high bids 
as in the past. 

Duplicating Experience Elsewhere 

Over expenditure on the part ot 
municipalities adjacent to a large 
city is no new experience in Canada. 
Around Montreal, Vancouver, Win- 
nipeg and Windsor, for instance, the 
outlying municipalities have all gone 
through periods of expansion accom- 
panied by wholesale expenditures on 
public works and local improvements, 
and also by some shading of interest 
on the part of investment community 
as issue has followed issue of bonds. 
On the Island of Montreal, the situ- 
ation reached a crisis and it was 
necessary for the provincial govern- 
ment’ to step in. A metropolitan 
commission was organized that 
brought the weaker municipalities 
under the wings of the stronger ones 

(Continued on page 13) 
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STAND. AGAINST 
NO-VOTE STOCKS 


Unless Method Devised to 
Prevent Abuses of 
Privilege 


THE PUBLIC INTEREST 


Suggestion is That Responsi- 
bility of Common Stock Own- 
ership Should Entail a Say 
in Management 


In the adoption of a special report 
of the Industrial Securities Commit- 
tee, the board of governors of the In- 
vestment Bankers’ Association of 
America has recorded its official 
disapproval of non-voting common 

tocks, unless safeguards are pro- 
vided to prevent the abuses of priv- 
ilege. After discussing arguments for 
and against non-voting stocks, the re- 
port records this opinion: 

First, that unless some method be 
devised to prevent abuses of the privi- 
lege, major considerations of public wel- 
fare require that non-voting common 
stocks be not issued; second, that if is- 
sued under restrictions that will pre- 
vent such abuses, issuing houses should 
fully realize their responsibilities and 
live up to them, and third; that before 
causing non-voting common stocks to be 
issued, issuing houses should give spe- 
cial attention to the legal aspects of 
control by common voting stocks where 
a substantial amount of common stock 
having no voting privilege is also out- 
standing. 

The committee does not it- 
self as being in possession of informa- 
tion on which practice of 
sorely wom can be conde 
It is pointed out that no one really 
informed of the various situations be- 
lieves that in general the machinery 
of non-voting stocks has been put into 
operation for any other purpose than 
that of securing and perpe 
competent management, nor can-any- 

assert 











one at this time 

that the non-voting common stock has 
no proper place in advance. One of 
the weaknesses the board sees is the — 
danger of “banker control” which “is 
more likely than not to be a detri- | 
mental factor in the operation of the 


company’s business. 
For and Against 


above is = scene of the weak and 
strong points of non-vo shares, — 
the most important being with 

1. All common stockholders alike 


as follows: 
owners of the equity. 

For non-voting common stocks: The — 
common stockholders of a corporation: 
are the owners of the business subject © 
to the preference of bonds, notes, pre- ~ 
ferred stocks and other senior securi- 
ties. As owners of the business they all © 
should have the same rights and re- 
sponsibilties unless it is otherwise 
specifically provided. The issuance of 
common stocks without the right to vote . 
is a matter of specific provision. No 
fraud or deception is practi e 
purchaser knows exactly what he is - 
getting. 

Against non-voting common stocks: 

(Continued on page 16) 


Quebec to Redeem Issue 
of $6,000,000 Made in 1921 


From Our Own Correspondent. 

MONTREAL.—The province of Quebec 
is to redeem its $6,000,000, 5% per cent., 
1936 bond issue. The date of redemption 
has rested with the provincial govern- 
ment since May 1, and while no definite 
date has been mentioned, the govern- 
ment will exercise its right at an 0} 
portune moment. The issue was 80 
in 1921 and carried the provision that 
the government had the right to redeem 
the issue at any time within the last 
ten years of its life. This period began 
on May 1 last. 
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veloping and many manufactur- 
ers are now puzzled to determine 
‘which turning they should take. Th 
rise of the chain stores, with their 
mass buying arrangements and their 
immense turnovers, has given many 
manufacturers’ larger individual or- 
ders from these stores than they 
ever got before, either from individual 
retailers or even from wholesale 
houses. Selling cost is low on these 
orders, production costs can be low- 
ered and the orders, even at prices 
that have been forced to the bottom 
have been attractive enough to have 
been tempting. 
It is now apparent, thou that 
some manufacturers are losing out 
leaning too greatly upon the large 
in and department stores to dis- 
tribute their products, just as manu- 
facturers have always lost out by not 


getting proper diversification in their 
marketi 


A NEW business cross roads is de- 


because 


ufacturing. 


ufacturers 





























formerly depended upon was slipping 
from hi 


that his capacity was not enough to/ will be 
~ handle the flood of new business from 
the chain. He sold an issue of securi- 
ties to raise capital to extend his 
plant. But in about a year’s time he 
too had lost the big account and was 
forced to pass the dividend upon the 
new securities. 

Now the account is in the hands of 
a manufacturer who is large enough 
to handle it. It represents a much 
smaller proportion of his total busi- 
ness than in the case of the smaller 


ion are now 





q- Ut" 





than one manufacturer has learned 
the lesson; that diversified distribu- 
tion is essential to continued success; 


Canadian Business 
Indicators 


NYT 


INDUSTRIAL 
Car Loadings— 
1926 


Week May 29 57,440 
Year to date 1,177,144 


Grain Receipts— 
Aug. 1 to 
360,948,013 


1925 
45,969-+ 25.4% 
1,073,741+4 9.6% 


238,778,398 +51.3% 


5 months $58,604,178 
4 months $41,018,738 


Railway Earnings— 


$48,128,741421.7% 
$84,163,659-+ 20% 





4 Months— 
1926 1925 
Cc. P. R. $54,201,059 $ 49,228,560+ 10.1% 
Oper. Exp. 45,520,352 43,919,278+ 3.6% 
Net 8,680,706 5,304,281+ 63.6% 
4 Months— 
Cc. N. R. $76,501,805 $ 69,098,8438+ 10.7% 
Oper. Exp. 66,812,587  65,318,560+ 2.3% 
Net 9,689,217 3,774,782+-156.7% 
Pig Iron Output—(tons) 
Apr., 1926 Mar.,1926 
67,607 53,2514 27% 
FINANCIAL 
Bank Clearings— 
1926 1925 
May $1,457,770,480 $1,309,598,823+4-11.3% 


Deposits—Chart. Banks— 

$1,387,573,158 $1,266,231,798+ 5.6% 

Loans—By Banks— 
$900,379,266 $917,645,837— 1.8% 
COMMERCIAL 


Savings 
Mareh 
Current 
March 


1925 
12 months, April 30— 
$1,328,743,664 $1,092,551,749+-21.6% 
936,009,834  795,864,047+17.6% 
992,644,880  296,687,702+382.3% 








ese June {av.) $1.71 
- Cattle—(Good, Toronto) 


June (Av.) £7.69 MON TREAL 


) 
June (Av.) $18.07 


“Shall I Sell the Big Buyer 
and Meet His Price Demands?” 
Problem of Many Manufacturers 


that 100 customers buying $10,000 
apiece a year are better than one cus- 
tomer buying a million dollars a year, 
> they represent a permanent 
clientele that can be retained by serv- 
ice and quality and that is sufficiently 
elastic to bring the law of averages 
into play. The same principle holds 
good in the building up of an export 
business. A firm with both domestic 
and export business is better but- 
tressed against unfavorable turns in 
the business situation, because its 
variety of markets keeps the business 
running more smoothly; business is 
seldom depressed in every country 
simultaneously. 

Another factor in the situation is 
the tendency for the large merchan- 
dising organizations to go in for man- 


ing slowly but surely and many man- 


business with the large buyers are 
finding their goods replaced on the 


alike to the public, the chains and the 


forthcoming 
blast furnaces out of 22 in the Domin- 


Conditions on the Pacific 
Building very active in British 
Columbia—33 per cent. rise in 
permits first four months of year. 
Lumber shipments for first quar- 
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WHEN REMITT 
CANADIAN 


MONEY ORDERS 


CANADIAN BANK 


NOTE COMPANY 
LIMITED 


Engravers and Printers 


BANK NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK CERTIFICATES 

MUNICIPAL DEBENTURES 
AND OTHER 
MONETARY DOCUMENTS 


Head Office and Works 
224 Wellington Street, OTTAWA 





The Trend Business and Industry 


basic iron. 















































supplies. 


This tendency is develop- 
who have a_ profitable 





shortly. 
producing foundry and 





manufacturer. If he loses the account | [-X ter of year were 172,400,484 feet, 
to-morrow he is not going to be seri-| [-— a forty-eight per cent. rise. Tour- 
ously affected. -H—\\ ist business has commenced on 
A glove factory in an Ontario city) [—— large scale and retail business re- 
went out of business, when it lost a| [~~ %<t® accordingly. Crop outlook [~~~ — _ _ 
seemingly profitable connection with} |——}j very satisfactory for most part. i 
one of the big department stores. The = Several ‘large industrial projects ' 
loss of one account wrecked it. -—\| under way. i 
A chocolate manufacturer went out; FJ ' 
of buciness when he lost the business | }— sas ( “Alberta Saskatchewan 
of one of the five and ten chains. — British ! ; 
Lesson of Diversification , Columbia / / f 
Orders from the chain stores, mail + > ; 
order houses, big department stores —— W ; 
and other similar large buying or / / , . 
nizations, have meant good profits ane ~ ; A ! Manitoba 
for many manufacturers. But more| }. 
Conditions on the Prairies 


Crop outlook better than for 

some years; acreage larger; > 
moisture abundant in almost all ’ 
sections. Many larger mer- . 
chants report collections now 
possible for the first time in 





years. Virtually no unemploy- ————— 


ment. More new settlers coming 
into prairie provinces than for 


ING 
SEND 

Barris 
TIONAL Calgary, 


vis an 
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Total 34 EB. Cities... 


Total 14 W. Cities. 





by H. M. CAMERON, Statistical Editor, The Financial Post. 
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Considerable of the latter, 
for the further use of the makers is 
needed, but call for foundry iron is slow. 
Average of foundry operation is from 
35 to 50 per cent. and uncertainty as to 
the future prospects of industries they 
supply forces most 
“make haste slowly” in the matter of 
No trace can be found of a 
move on the part of Canada to main- 
tain present protection against German 


Western Canada Leads In ti 
Keen Building Activity 


Permits in Western Cities Have Almost Doubled During 


foundry owners to 





iron and steel by erecting a countervail- 
ing special duty to equalize the sub- 
agreement with 
Such 
action has been taken by the United 
“Foreign imports through the 
port of Montreal for May were alarm- 
ing,” says Roy M. Wolvin, president of 
the British Empire Steel Corporation. 
“The situation has assumed the propor- 
tions of a national emergency so far as 
the iron and steel industry is concerned. 
imports 


sidies granted under ‘ 
the German raw steel syndicate. 


States. 


The actual amount of the 


doesn’t tell the story. We have to take 
business at ruinous prices or shut down. 
Thus are we affected, though the import 


total may not seem impressive.” 


First Five Months of Year 





Western Canada again leads the 
country in the total of building per- 
mits reported in the leading cities. 
Fourteen western cities had permits 
of $19,213,327 for the first five 
months of the year against $10,614,- 
853 during the first five months of 
1925, an increase of $8,598,474. This 
was instrumental in raising the total 
for 48 Canadian cities from $48,128,- 


741 to $58,604,178, in the same periods. 
It is apparent that the increase in the 


East was only marginal. 


For the month of May, western 


building 


increased from $2,832,952 
last year to $4,659,725, and ‘eastern | QSIERSSSINSSNSESST Sst Sere 
building, from $11,074,485 to $12,922,- 


934. May’s gain for the entire Do 
minion was from $13,907,437 to $17, 
582,659. 


BUILDING PERMITS ISSUED IN MAY 
EASTERN CITIES 


ng. 

rane Dus Coote. Wid iaier risee uaenigtenes to tenons”... “tame | “Sia 
: s ac- ie Seta 88,052 79,245 + 
see Oe ine lies been a factor in| tories owned outright by the stores. | Moncton <.. ..... surg 8.465 + 
eats ettoating the — - two Move for Price Stablization Sydney idee 9.039 2,275+ 
manufacturers of an important com-) 1 is this divergence of interest and| Montreal .. ..... 2,781,100 -2,140,920+ 
poate. ig that ee policies between the large buying or- — tee aes ee ee 
_ were themselves to blame for what ganizations and the independent retail | Sherbrooke . |"... 178,000 85,160-+ 
happened. The first of them got a merchants that has brought the ques- | Three Rivers ... .. 409,230 281,650+ 
i ppe ander from the chain store for | tion of price stabilization—the elimin- | Westmount ... ... 1,501,125 109,375 + 
teady weekly supply of the com-|#t#on of unwarranted price cutting | poiewic 14,595 22,475 — 
modit "it w ‘ bi Pater and. while | Much to the fore in grocery and other | Rorder Cities ..... 1,714,920 939,488 + 
the y: sang shoiak shaved ” there trades. Many manufacturers are very | Brantford ... .... 19,520 8,490+ 
still enough. in "it to pay sub-|™uch worried at the moment by an | rm Winiam ..... 134.680 65.9254. 

Mantial profite’ The business requir-|2PParent clear divergence of policy| Gait... 6.0.11. 14058 18,143 
a eS deal of head office atten- between the two groups in retailers— | Guelph .... ..... 24,650 45,220— 
<n & pond oan tanutant found | the few large scale buyers and sellers | Hamilton .... ... 502,400 $10,300-+ 
that on - eceudent mer- | 0” the one hand, whose motto is price, ee she sakes eee aot 
ts a slippin They were in- and the large number of retailers on Niagara Falls he 187.645 185,240-+ 
— hg b Rares 48 es pieimanditey of-| the other hand who have held to the | Oshawa ... ..... 43,375 76,590— 
‘ferred b "th chain store at about | Service feature in business. To many | Diane cog? * 50710 | | 28.2104 
| what thes were being asked to pay| manufacturers, it has been a case of | por’ Arteer ..... 98,466 179, 785— 
for it. coien de teeemadd too, | Choosing, which horse they will back | Sarnia .... ...... 78,085 116,390-— 
or ne * ‘ce they |2Nd the discussion of “fair trading” | Sault Ste. Marie... 31,362 41,715— 

by the less satisfactory service they) |). : Smith's Falls ..... BR aaa 

from the manufacturer who was policies as regards the maintenance of | ciraiford .. |... 72,510 54,3784 
Got tine most of his attentions to his| Prices on proprietary articles has put | st “Thomas ...... $4427 25,0204 
& ite th it up to a number of them to choose | Toronto ...... ... 2,668,044  2,823,972— 
one big customer. But despite these Oth f b Welland ... ..... 51,160 18,7204 
evidences that the market that he now. ers, of course, are able to Woodstock ... ... 12,061 14,564— 
adopt selling and price policies fair, | yo. Township |. 330,400 446.950— 
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Your Summ . 
our Su er Vacation Boom in V 
can - a free from worry in és DIRECTORs: Imp e 
regard to business which might G. Gooderham, : 
otherwise be neglected, by - ERC, Clarkouident By RIELLE TH 
pointing this Company to act as H. Saint HERE was no inherent ¢ 
your Agent during your absence.  E Geanader : Treason why the boom in th 
We will be pleased to be com- ,,F. Gorton Om a west which came at the begir 
: missioned to collect your rentals, "winitlgc® Kc. : this eentury should not have « 
oth > Geo. W. +» 1885. As usual, it was a ha 
or er moneys, make payments Allen, K.C. in 7 ld which | 
f wre wi Man, elsewhere in the world wh 
of taxes, etc., submitting state- A. B. Campbell WS rosperity to the Dominion 
ment of all transactions. Norman Megocctiand dime. 
KC. Regina, Sask, Suddenly, just before 190 
Correspondence and enquiries — Canadian northwest woke up 
invited. Ontannnagee ing particular had occurred 
‘ "AE Beemett crease the interest in the cou 
had been making slow but stea 


or suddenly the whol 
iscovered that the country h 
misjudged. The real reason 
the bettered realization of the 
tialities of the Canadian no 
was the exhaustion of all tl 
grants and cheap land worth 
in the United States. Then, s 
a rush began to the Canadian p 
There were millions of acres « 
land unoccupied and owned 

government, by the Canadian 
and by the Hudson’s Bay Co 
which had received them in con 


; A. EB. Hessin 
Paid-up Capital One Million Dollars 
Toronto Street, Toronto 
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In the Ottawa Valley— 





——__—-— 5 Months 
ae eee sna oe tion of its old rights. 
ee gan ates "eas This “Bank occupies‘ strong position, having Free grants of land could 
2'900 250,960 438,480— 187,470 well established branches in every town of any tained on condition of settleme 
1,764 76,910 11,896+ 65,514 capt eager . ge aoe having interests © ss — _— lent lan 
Z in this territory will therefore find our service” be obtai rom the two con 
210,652 — 8,568,003+4 2,642,649 . e i 
190350 Ne ae areas. 96.750 unusually helpful in respect to collections, trade” at a nominal price. For some ¢ 
192,209 914,499 951,746— 87,247 and credit information, ete. tions, it had been the habit of 
I2ised —_e2140 1,688:400-~ 981,260 Americans to take up land 
127, 752, 688, : : 
1,481,750 2,612,975 567,600-+ 2,045,875 THE 3 ANK OF eter of > 
pro rms i 
7,880 234,635 79,9104 154,725 good price during a prosperou: 
775,432 806, $,276,01 1,530,340 : 
meas smtae saipeut Mene NOVA SCOTIA fen "these. pioneers, moved 1 
3,450 136,955 81,186-+ eae westward again and repeate 
Miross «18h Té8 BSS BBA Established 1832 perth ypesrag oS oye 8! 
e100 1,888150L,1585660 280-800 Capital, $10,000,000. Reserve, $19,500,000. geny. ‘Thus, the Dominon ‘g 
181.27 288,148 183,1624+ 104,986 Total Assets, $240,000,000. ment, through its Minister of t 
2,969 439,329 683,069— 243,730 terior, Clifford Sifton, ina 
2,405 737,240 399,925+ 387,865 for the first ti » inaug 
83,215 99,667 241,300— 141,633 = for t 1 me an active po! 
1,492,510 688,155  3,102,454— 2,414,299 B immigration, which brought in 
ee me Ste Sd Bits of these. pioneers tro 
Sl, 9,02 27 ° - ae : 
38,305 283,629 —«$87,010— 108,881 es peat men with-a knowle< 
oe ee = The Wevbum S ty Bank 1 opportunity of making & good, 
' , , . making a 
; : 233, 94, : 
su eat Ramet e Weyburn Secunty Bank | J Seria Be See 
mae fhe alee, kes Chirterad by hs’ Aad ot hi. Deestals BOA a ate 
; ; artered by ct o minion iament 7 er 
2,503 29,343 38,962— 9,619 
116,550 1,443,350 _‘1,834,050— _ 890,700 TWENTY-SIX BRANCHES IN SASKATCHEWAN century er ae joe P 





$12,922,934 


Conditions in 
ONTARIO 


Backward weather con- 
ditions have retarded re- 
tail trade. Quarter of 
winter wheat was frost- 
killed, but crops now gen- 
erally satisfactory. Peach 
crop will be small. Re- 
duced potato acreage. 
Some improvement in em- 
ployment but industry 
not yet very active except 
in isolated lines. Building 
very active in all parts. 
Keen activity in mining 
areas. Tourist business 
reduced by unfavorable 
weather. 


BENNETT, HANNAH 
& SANFORD 


Alber n 
Hon. R. B. Bennett, P.C.K.C. 


B.A. A. Hannah 


O. H. E. Might, E. J. Chambers, LL.B., 
H. G. Nolan, M.C.M.A. 


$11,074,485+$ 1,848,449 
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$39,390,851 


$ 4,659,725 $ 2,832,952+$ 1,826,773 $19,213,327 $10,614,868+$ 8,598,474 
Gr. total 48 cities $17,582,659 $13,907,437+$ 3,675,222 $58,604,178 $48,128,741-+-$10,475, 437 






Conditions in 
QUEBEC 






Backward weather here also 
has reacted unfavorably on 
crops and on trade. Former 
had a late start, but are now 
in good condition. Industry 
is more active than at this 
time a year ago, but not yet 
nearly normal except in pulp 
and paper and isolated lines. 
Building active in larger 
cities. Several large power 
developments creating new 
business. Mining operations 
expanding. 



















Conditions in the Maritimes 
Atlantic Provinces have suffer- 
ed also from backward weather. 
Crops are later, retail trade has 
been reduced, and tourist traffic 
is smaller. Industrial conditions 
better than a year ago. 

canneries and lumber mills 
more active. Building quiet in 
all sections. Aggregate buying 
power on much the same basis 
as last year. 
























TO SELL IN QUEBEC: 


have your publicity 
translated by 
EXPERT TRANSLATION BUREAU 
2991 St. Catherine St E., Montreal 
Perfect Translation Guaranteed 


Making Collections 


This Bank makes a, feature of 


its collection service. This 
means that your drafts will be. 
forwarded promptly, presented 
promptly and followed up until 


the credits appear in your bank 


IMPERIAL BANK 


173 BRANCHES IN DOMINION OF CANADA. 


IRELAND—Northern Banking Co.. Limited, 
Belfast aud Branches. Agents in FRANCE: 


Agents in Great Britain: ENGLAND—Lioyds 
Sect, Linties Leneen ene Breacnen, 
Scotland, Limited, Edin and as @ 





Bra 


Lloyds and National 
Limited, Credit Lyonnais. 


ia! Foreign Bank, 


$37,513,888-+4% 1,876,963 





HEAD OFFICE ists had completely settled the 1 


WEYBURN, SASK. 










m, the man urer was | independent retailers 

satisfied with the arrangement ingepen . WESTERN CITIES s States: 

until one morning the whole chain ac- Se ee ts, tae Manitoba— c 2 : . DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mer- $50 ie ace there were 

count was taken away from him by Iron and Steel Imports St. Boniface ae $131,197 senneet oon.sis os0i.811 _ pre gens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, Sask.; The Western A 
anothér manufacturer who decided to Are on Alarming Scale | __ Alberts—" er ae 5% — M. A. Miller, Weyburn, Sask.; S. E. Oscarson, Fargo, North Dakota; ; Awakening | 
undercut his price a few cents per binctddbaiaed Calgary ... .....- 279,894 181,850+ 98,044 687,978 493,0504+ 194,928 N. D. McKinnon, Weyburn, Sask.; H.-O, Powell, Gen. Mgr., Weyburn, . Suddenly, it was discovered thi 
unit. ° Seasonal business, much of which Lethbridge se cobs ets ft a one eet ae Tel — ; ; o ' iat as ieee provided @ 
The Tale of the Manufacturer has been placed because of improved | Medicine Hat ....- "950 310+ +> My SeeeL Tae A General Banking and Foreign Exchange Business Transacted. z fe . ing as had beer 
What happened to the manufac- ae ye ee Canada, has aided x an— or fi “road <= on ‘wes 
steel mills to continue ctive, whil SR ssceve 28,120 12,680+ 15,440 95,170 55,266 + 39,905 D> ears viously, 

turer? He had lost too mtniiors, to rices, hold, says Canadian Machinery | Prince Albert... ie akEST cones lle lL ates it was better, for it was soon di 

. : * s an : anu ac uring ews. ia, Cite % : S y " 7 ™ Was no wheat 1 
get beck again. ° vent pee? li cow ‘peal, Tolling continues, “a first ship- ieee nnn Sis ieee 8300+ 5,600 51,375 86,3804 14,995 NEWBOLD C. JONES. BRIAN HEWARD = United States which could 
peared from view Fort William a. the belief Sosa Point aera esotso 51,1004. 29:650 2 ¢45/800 2,401,0004 "13:90 JON ES N EWT : D. MACHRERSON oe Shee ae such a high grade v 

» 9 SBS TES OSLISS PSS Sees | SOME NOECT cesccce . , , . . r > 

The second manufacturer found | that further business from the sige oem oats 2s eae “Seatet. “Se ye7 Tess eT eye 4 Snare ON & Hi E WAR D the western saten, Pt 






ers their 
farms 

and moved northeware to 

dian prairies, where they took 

larger tracts of iand at nom 

prices, which eventually as Vi 

able as their farms in the woatte | 
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“ERSKINE” 
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WESTER UNION done. Many of the immigran 
. Be . 0 i 
‘ STOCKS, BONDS, REAL ESTATE, INSURANCE me thus came to Canada were oan 4 
Member Calgary Stock Exchange Be capital and a complete experi 
OIL STOCK, LEASES. ROYALTIES which well equipped them for the 
212 Lancaster Bidg., CALGARY, Canada. of the plains; this was exactly 









type of existence to which they 
been born and to which they 1 
a ‘ 

any of them, too, liked Cana 
law and order; this liking for 
country in many instances was 
ural, for many cf them were son 
Canadians who previously had | 
to the United States, when the b 
woods of Ontario and Quebec off 


















STOBIE. FORLONG &@. 


BONDS 














Second Floor , Reford Building but _o poor living. ; 
BAY AND WELLINGTON STREETS The migration began by tens 
emesetin pees son and moreanes — oo t 
HAMILTON ‘or KITCHENER sand a year, and brought i 
BRANTFORD Private Wire System OSHAWA of doliazs to the counter: - 
ST. CATHARINES Britons Realize Possibilities 








The hard-headedness of the Ya: 
had long been recognized in Eng! 
and so the spectacle of large num 
of Americans annually moving 
Canada quickened the Briton’s s 
<n=-msnaieinnaeaeasouneheneeliaelaniade 
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GOOTTEUEREIC EH: 


The Specialist 
Has Succeeded 


Te Corporation was established in 1882 to 









THE ROYAL BA} 
OF SCOTLAND 


Incorporated by Reyal Charter, 17 
















perform the duties of an Executor and 





Trustee under Wills and Trust Deeds and for 
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AND QUEENSBERRY, K.T. 


AR movernor: 


assets under our care were $750,000. At the end of 
Rt. Hon. une 
AND KIN 


1925 these amounted to over $152,000,000. The work 
of the specialist has succeeded. Forty-four years’ 
experience has proved that a Trust Company makes 
the best Executor and Trustee of an Estate. 


We solicit your business. 
Ask for Booklet “ Wills and Wisdom.” 
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the management of property. The growing busi- ~ Sees 

ness of the country demanded the aaa of a ey Sonar Felly paid) ...... £2,500 
corporate trustee specializing in this work, finan- 7 (Oct., 1925) Feud, 

| cially responsible and with permanent existence, in . Es Deposits (Ont. i 995, °° *G £2,464 
place of a private trustee, inexperienced, absorbed 4 925)... £40,790 
| in his or her own affairs and of uncertain life. :| : Gove 

| At th , ' = Hi , DUKE a, 

| e end of our first year in business the total FH is Grace the DUKE OF BUCCLEt 
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Impetus From Without — Free Land Gone in States 





By RIELLE THOMSON, Eastern Editor, The Financial Post — Seventh Article 


as no inherent domestic 

T reason ake the boom in the north- 

west which came at the beginning of 
“sntury should not have occur! 

in As usual, it was a happening 


elsewhere i world which brought 
centers tothe ‘Dominion ¢t that 


eo the 
Sudden! t before 1900, 
Canadian ¥, Soest woke up. Noth- 
particular had occurred to in- 
os the interest in the country; it 


sony of 
was ? 

land worth having 
fr the Ong States Then, suddenly 
a rush began to the Canadian prairies. 
There were millions of acres of good 


occupied and owned by the 
tand |. the Canadian Pacific 
and by the 


udson’s Bay Company, 
which had received them in considera- 


: “old rights. 
ts wodore e land could be ob- 
tained on condition of settlement and 
; other excellent land could 
obtained from the two companies 
a nominal price. For some genera- 
it had n the habit of many 
to take up land in the 
of that country and, by 
making improved farms, sell it at a 
Ps during a prosperous time. 
these pioneers moved further 
westward again and repeated the 
game process, or possibly the same 
process was repeated by their pro- 
geny. Thus, the Dominion govern- 
ment, through its Minister of the In- 
terior, Clifford Sifton, inaugurated 
for the first time an active policy of 
immigration, which brought in thou- 
sands of these pioneers from the 
States — men with a knowledge of 
re who saw in Canada the 
opportunity of making a good profit 
by developing the new land—a pro- 
cess with which they were well ac- 


quainted. 

At the beginning of the present 
century, then, American agricultur- 
ists had completely settled the United 
States; good farms there were worth 
$50 to $75 an acre. 

The Western Awakening 

Suddenly, it was discovered that the 
-anadian northwest provided a field 
just as promising as had been the 
American west and middle west ten 
or fifteen years previously. Indeed, 
it was better, for it was soon discov- 
ered that there was no wheat land in 
the United States which could pro- 
duce quite such a high grade wheat 
as the Canadian prairies, So, all 
through the western states, as times 
were oo there, the 

ers sold their well 

maintained farms at excellent prices 
and moved northward to the Cana- 
dian prairies, where they took up 
larger tracts of land at nominal 
prices, which eventually as valu- 
able as their farms ‘in ie aout had 
done. Many of the immigrants who 
thus came to Canada were men with 
capital and a complete experience 
which well equip them for the life 
of the plains; this was exactly the 
type of existence to which they had 
been born and to which they were 
accustomed. 

Many of them, too, liked Canadian 
law and order; this liking for the 
country in many instances was nat- 
ural, for many of them were sons of 
Canadians who previously had gone 
to the United States, when the back- 
woods of Ontario and Quebec offered 
but a poor living. - 

The migration began by tens of 
thousands and increased to fifty thou- 
sand a year, and brought in millions 
of dollars to the country. 

Britons Realize Possibilities 


The hard-headedness of the Yankee 
had long been recognized in England, 
and so the spectacle of large numbers 
of Americans annually moving into 
Canada quickened the Briton’s sense 
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of the value of this section of his 
colony. Naturally, in the wake of 
eastern Canadians and north-western 
Americans, there began a steady flow 
of British immigrants to the west. 

The change in the fate of the prairie 
provinces in the first thirteen years 
of this century was miraculous. Win- 
nipeg leapt up to a population of 160,- 

and smail towns along the rail- 
road, which for years had languished, 
made marvellous strides. The coun- 
try outside these towns, however, also 
took on an interesting change and all 
vty a = ov hills of nor- 
ern Ontario the mountains of 
British Columbia became a continu- 
uous procession of homesteads, con- 
sisting of farms from 160 to 640 
acres. Between 1900 and 1912 the 
population of the prairies increased 
from 400,000 Souls to 1,300,000. Nat- 
erally, Semen could not help but 
affec and its earni 
increased. a 
Will the West Prosper 
_ One of the factors, however, affect- 
ing the C.P.R., is whether or not the 
west will prosper in the future. It 
cannot be expected that the prairie 
provinces will again witness any boom 
comparable to that which began some 
twenty-five years ago. At the same 
time, although the price of wheat in 
the world has never recovered its old 
figures, yet the northwestern farmer, 
owing to the widely recognized quality 
of his Canadiaa gran and to the im- 
provements in implements and trans- 
portation, gets about double the price 
he used to. Formerly, allowing far his 
marketing costs, the northwestern 
farmer only received about half of 
even the lowest price paid in Eng- 
land. This, however, is all changed 
now. The actual cost of growing 
wheat on the prairies is still, and 
—— always will be, less than in 
Great ritain or in eastern Canada. 
It seems fair to presume, then, that 
with Canadian northwestern grain 
the best roduct of its kind in the 
world, and with all costs more than 
comparable to other world wheat 
fields, the eventual future of the 
country as a steady grower of wheat 
is assured. 

During the years previous to the 
war, British Columbia had also made 
steady progress and, although the 
opening of the Panama Canal natur- 

ly diverted some of the traffic 
which would otherwise have moved 
over the Canadian Pacific lines, yet 
this also tended to broaden the mar- 
ket for some of British Columbia’s 
natural products, such as lumber, 
which now is being sold along the 
Atlantic seaboard; this in turn, plus 
the quickening of industry along the 
coast, one = a ry . offset 
some 0 e effects whic accru- 
ed to the C. P. R. through the open- 
ing of the Central American canal. 

Maritimes Failed to Benefit 
The material prosperity in the west 


naturally produced a considerable re- | ———HH#__—_—_ 


vival of business in the east and this 
resulted in a large industrial expan- 
sion in Ontario and Quebec. Thia 
bettered the road’s earnings from its 
eastern lines. The only section in 
Canada, in the banner years between 
1901 and 1912, which failed to benefit 
was the Maritime provinces; they 
showed no increase in population. 
This was but natural, as their best 
agricultural land had all been filled 
up generations before the immigrants 

ooded into Canada. Naturally, the 
steel and iron works in Nova Scotia 
benefited through the awakened in- 
dustrial activity in the central prov- 
inces, but the Maritime provinces 
failed to keep step with the advances 
made by the other sections of the 
country—due principally to the fact 
that they could find no markets for 
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any increased production, either agri- 
cultural, or iron, steel and coal. 

By 1910 farmers in eastern Canada 
had more than adjusted themselves 
to the changed agricultural condi- 


tions, and farmers in the east with 
mixed farming, cattle and sheep rais- 


ing, were doing a good business. 


REGINA FREIGHT 
PROPOSALS TO 





HURT MANITOBA 


Western Provinces Are Not 


a Unit on Railway 
Matters 


WINNIPEG. — Assertion by J. B. 
Coyne, K.C., that Manitoba stood to 
suffer an extra freight rate burden of 
$1,000,000 a year if the propositions 
to be forwarded by the City of Regina 
were sustained by the railway com- 
mission at the forthcoming sessions of 
that body in the west, and the election 
of T. N. Clayton, president of the 
North Star Oi] and Refining Co., Ltd., 
to the chairmanship of the prairie 
division of the Canadian Manufactur- 
ers’ Association were the features of 


the annual meeting of that body. 


Mr. Coyne sketched the present 
freight rate situation and declared 
that Manitoba was facing a critical 
ee in the contention put forward 

th by Vancouver and Regina. Win- 
nipeg, Mr. Coyne said, was the natural 
point from which distributive rates 
should begin. All traffic to the west 
came through to Winnipeg, and it was 
a matter of no importance whether 
there was trans-shipment to train at 
the head of the lakes or not. The traf- 
fic in bulk and density all came as far 
as Winnipeg from which point it 
broke off in various directions, he 
that the contention of 
be that the head of the 
Lakes was the point at which distribu- 
tive rates should come into force. 
This meant, he asserted, that an ex- 
tra burden of from one to six cents 
per 100 pounds would be added to the 
burden of all Manitoba and Saskat- 


said, addin 
Regina wou 


chewan shippers, and all for the sake 
of a small Penefit to Regina. 
Vancouver and Alberta 
Similarly, he pointed out that Van- 
couver and Alberta were claiming a 
reduction in the mountain rates to 
which, in his opinion, they were not 
entitled. Vancouver, he declared, 
sought to get all the advantages of 
her geographical position without 
any of the disadvantages such as the 
costly mountain haul to the prairie 
market. 3 
The officers elected for the coming 
year were as follows: T. N. Clayton, 
chairman; L. A. Wilson, first vice- 
chairman; H. Echlin, second vice- 
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vestment History of the C.P.R. 


Boom in West at Beginning of Present Century Received Its 





chairman. 
composed as follows: William Mar- 
tin, E. G. Parker, J. O. Thorn, T. R. 
Deacon, J. W. Ackland, W. G. Fraser, 
all of Winnipeg; John Burns, Cal- 
gary; C. A. Pratt, Medicine Hat; John 
East, Saskatoon, and C. A. Graham, 
Edmonton. 
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The Trend of Business 


can be perceived only from 
close observation of actual con- 
ditions. 

Our Monthly Commercial Letter sim- 
plifies this fa you by presenting an 
accurate survey of current business 


conditions all over Canada. 
Sent free on request. 38 


THE CANADIAN BANK 
OF COMMERCE 


Farmer Organizations to 
Expand the Wheat Pool 


REGINA.—If amalgamation of the 
Saskatchewan Grain Growers’ Association 
and the Farmers’ Union of Canada is 
agreed upon at the joint convention at 
Saskatoon, July 15, a board of ten mem- 
bers will be appointed to conduct a 
membership drive for the new farmers’ 
organization, G. F. Edwards, president 
of the S.G.G.A., points out in a circular 
letter being sent to locals. 

‘Membership in the new organization 
will not take effect until the beginning 
of 1927, Mr. Edwards states, because 
after the joint convention arrives at a 
decision a special act of incorporation 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 


will have to receive thé sanction of the 
Legislature. ; 

Both organizations will concentrate 
their efforts with the assistance of the 
Wheat Pool organization department in 
an endeavor to secure signatures from 
farmers and their wives to authorizations 
for the Wheat Pool to deduct from the 
proceeds of the crops of pool farmers 
the amount of the membership fee in the 
new farmers’ organization. In the case 
of non-pool farmers they will be asked 
to join the new organization. 


Car Loadings Show 
Ten Per Cent. Gain 


Owing to the effect of the holiday, 
car loadings for the last week of May 
declined sharply, as at this time last 
year. Total cars loaded and received 
from connections for the first five 
months of the year show an advance 
of 10 per cent. over last year’s for 
the same period. The totals were 1,- 
965,057 and 1,778,304 cars. The big de- 
creases were 2,738 cars of grain, 1,919 
of merchandise. and 1,934 cars of mis- 
cellaneous freight. The gain was equal- 
ly divided between east and west. 


OTTAWA THEATRES LIQUIDATING 

The liquidator of Ottawa Theatres, 
Ltd., which was sold this spring to the 
B. T. Keith Corporation, has mailed 
cheques covering a dividend of 20 per 
cent. to preferred shareholders. While 
the company’s affairs are not all wound 
up yet, this is probably all that pre- 
ferred shareholders will receive. Com- 
mon shareholders will receive nothing. 

The theatre was sold at a price of 
$537,000, and it is estimated that the 
loss to over 1000 shareholders was ap- 
proximately $500,000. 
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Dividends | 


Where do they come from? 


Are they all from investment in stocks, ma- 
chinery, etc.,— 


Or—have you made an investment which re- : 
turns “Human Interest’’? 


Group Insurance 


pays dividends. It pays in many ways—but 
more particularly in dividends of loyalty— 


co-operation and greater iuterest in work. 








Then, too, it enables you to give your em- 
ployees something they very often cannot obtain 
for themselves.” 


It protects their families from want in case of 
disability or death. . 
It reduces your obligation to a business basis. 


It avoids “passing the hat’ and solves the 
problem of what you can do to relieve the 
distress of bereaved dependents—thereby clearly 
defining the limit of your obligation 
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MARKED BY SOME 
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Market Indicator 

20 Industrial Stocks 
High 
Week of June 9 92.9 
Week of June 2 92.6 


Mth. of June, 1925 78.8 
9 Bank Stocks 


Week of June 9 
’ Week of June 2 
Mth. of June, 1925 207 
10 Public Utilities 
Week of June 9 
Week of June 2 4 
Mth. of June, 1925 
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The forward movement of Cana- 
dian stocks has continued with gains 
quite genera] throughout the Toronto 
and Montreal exchange lists and the 
speculative favorites maintaining 
their leadership. Advances have par- 
ticularly featured the foodstuffs, 
utilities, tractions and general in- 
dustrial groups, while in the banks, 

“papers and textiles recessions have 
slightly predominated. Following is 
a@ summary of the week’s changes 
as affecting the various groups: 


F 
f 
2 


Banks .. 2 3 4 9 
Paper .. 5 6 6 17 
Steel .. . 6 6 18 36 
Foodstuffs 19 5 12 «(86 
Utilities . 18 7 ll 31 
Tractions 5 1 9 15 
Textiles 2 4 7 13 
Industrials .. .... 15 7 22 44 

Totals bee 67 39 89 195 


There have been no new develop- 
ments of major importance or sig- 
nificance. The advance is evidently 
based upon the indications of gen- 
eral, if moderate, improvement in 
the industrial situation and during 
such a period there is usually a ten- 
dency to accept these at their face 
value without analyzing deeply as to 
the fundamental situation. While 
there has been comparatively little 
inflation in the Canadian situation, 
as compared with the recent rise and 
collapse in the United States, there 
is a growing feeling among the 
more conservative investors that 
there is considerable distribution 
going on and that it is a time to 
take profits rather than increase 
holdings. This does not necessarily 
mean that the advance is nearing its 
limit or that a reaction is impending 
but prices generally must be regard- 
ed as high and not very attractive 
for the investor who is in a position 
to wait for bargains. 

The strength in the Canadian mar- 
kets has undoubtedly been in a large 
degree a reflection of the resumption 
of the recovery of the New York 
market under the leadership of such 
favorites as U.S. Steel and General 
Mators. This movement has been 
very impressive for several weeks 
but recently there has been in evi- 
dence a tendency to differentiate be- 
tween various issues, and the general 
strength has been followed by a 
mixed situation in which some of the 
leaders have continued their advance 
and some others have suffered a re- 
action, after having evidently been 
taken up to an unwarranted level in 
the genera] rise. 

The ‘whole situation has again 
developed pronounced evidence of 
uncertainty and every indication of 
business conditions for the latter 
months of the year and beyond will 
be very carefully watched. If the 

- recent indications of improved busi- 
ness are continued the market re- 
covery will be fully justified but if 
the adjustment is to be carried fur- 
ther another decline in stock prices 
may be looked for. Students of the 
situation who study the larger move- 
ments are submitting that what has 
taken place in Wall Street is the 
first or financial adjustment and that 
there is still to be experienced the 
subsequent or actual industrial ad- 
justment. Against this is the argu- 
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ment that the situation as regards 
production, consumption and credit 
never warranted a major change in 
the business trend and that what 
has been taking place has been a 
temporary reaction of more than us- 
ual violence and extent. 


76% of Shareholders 
Agree to C. S. L. Plan 


From Our Own Correspondent. 

MONTREAL.—There was a consider- 
able amount of discussion at the special 
meeting of the Canada Steamship Lines 
held this week to ratify the proposals 
of the management with regard to the 
disposition of the dividend arrears of 
the preferred shares. At the meet- 
ing, 100,641 shares were voted; of these 
96,374 were for the plan, whilst 4,145 
voted against its acceptance. Out of a 
total of 104,049 common shares which 
voted at the meeting, 75 were against 
the plan. 

The meeting was prolonged due to 
the expression of the tiews of several of 
the large preferred shareholders, who, 
with their legal adviser, opposed the 
compromise. 

The Canada Steamship Lines has out- 
standing 125,000 shares of preferred 
stock. From the vote taken at the meet- 
ing it will be seen that 96 per cent. of 
those represented favored the plan, 
whilst 4 per cent. were opposed. Thus 
over 76 per cent. 2f all the preferred 
shareholders have definitely signified 
their acceptance of the exchange of 
holdings. 

For every $100 par value, 7 per cent. 
preferred, plus arrears of dividends, 
which at the close of the present year 
will total $35 per share, new 6 per cent. 
preferred shares will be issued in ex- 
change 








with a par value of $120. The 
new ferred will be paxcicipating: ; 
thould the common stock eventually pay 
a dividend of 3 per cent., the preferred 
will receive 7 per cent., and, should the 
common imarebolders ever receive dis- 
bursements in excess of 3 per cent., the 
preferred dividend would be increased 
to 8 per cent. : . 

It is anticipated that it will be a 
month or two before the management be 
ready to undertake the new financing 
which is to take care of the temporary 
loans required to purchasethe Playfair 
shipping interests. The new bond issue 
will simplify considerably the present 
rather involved position of the com- 
pany’s outstanding mortgages and de- 
benture stock. 


B.C. Pulp and Paper 
_ Earnings Are Increasing 


From Our Own Correspondent. 

MONTREAL.—Dealing with the satis- 
factory position of the British Columbia 
Pulp and Paper Company, “Investment 
Items,” published by the Royal Secur- 
ities Corporation, says as follows: 

“Net profits, subject to adjustment, 
for the six months ended April 30, after 
deduction of operating and maintenance 
expenses, and available for bond inter- 
est and reserves, were $372,042—at the 
annual rate of $744,084. After allow- 
ance for interest paid May 1 on the 6 
per cent. first mortgage bonds (which 
were given in exchange for Whalen first 
mortgage 6’s), the balance available for 
general mortgage bond interest and re- 
serves was at the annual rate of $521,- 
634, or nearly five times the annual in- 
terest requirement of the general mort- 
gage 7’s. The general mortgage bonds, 
with a substantial common stock inter- 
est, were offered in January last to 
holders of Whalen 7 per cent, deben- 
tures. 

“As at April 30, the company’s interim 
balance sheet shows net current assets 
in excess of $1,300,000, including ap- 
proximately $700,000 cash, with no 
bank loans outstanding.” 


Fraser Companies’ Earnings 
Show Considerable Advance 


MONTREAL.—Earnings of the Fraser 
companies for the first quarter of 1926 
are reported to be substantially in ex- 
cess of those for the same period a year 
ago, and the company is maintaining it- 
self in a strong liquid position. More 
favorable markets for bleached and easy 
bleaching sulphite have contributed sub- 
stantially to its improved earnings po- 
sition, and as the product of the com- 
pany’s Madawaska paper mill becomes 
more firmly established in its market, 
earnings towards the end of the year 
from this source should be substantial. 

All of the company’s pulp and paper 
plants are operating at full capacity. 





SPILLERS MILL TO BE COMPLETED 

CALGARY.—-Construction of the big 
Spiller’s Mill is to be completed this 
year, and the mill is expected to be 
ready for operation in October. 
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interest derived from inve 
The working capital figures ! 


There is only $15,000 of the class B stock | but was selling this week at 50 3-8, which | 1926, the Atlantic Sugar Refineries hag company to be in a strong liq 





i i future. The 
ae “seein oie cwasebeed ly “endeaver a The ——— = these | is a gain of 2 3-8 from the last sale. pet - sold more sugar th; tion which is little changed | 
t h ition | issues will require some ,000. ast year, an € company’s operati ing. 
to work into # quite strong cash posi during May exceeded those of May, 1985. eae the ‘assets, in 


before any action is taken with regard| The most recent statement of the com- OGILVIE FLOUR SPURT 
to dividends on the common. The char-| pany, that of December 31, showed cur- 
ter states that no dividends shall be paid} rent assets of $1,777,993 and current lia- 









are shown up by over 00,00 


Ogilvie Flour common stock made a 
accounts receivable have incr 


sharp advance of 13 points in its first MAPLE LEAF UP 


on any other shares ranking after the| bilities of $654,396. The former consist | appearance for nearly three weeks, with} Against continued weakness in most some $50,000. Amon the 


first preferred shares at any time when! of $396,646 in cash, $1,325,525 in mer-| a quotation of 185 against a recent sale|of the milling stocks, Maple Leaf 
the tangible assets of the company shall/ chandise inventory and $57,821 in ac-| at 172. The stock opened the year at| mon continues to show strength, 
not exceed $2,200,000, nor when the: net| counts receivable. *The price range of| 175 and went to a high of 200, after| quoted at 63 this week, which is 
current assets of the company shall not} class A shares in 1924 was between 81 E ; low 
exceed $250,000 after the payment of any| and 100, and last year, between 97 and/| quotation at which there was a large/ point for the year to date was 88 inthe 








ities, accounts payable 
creased by about $50,000, v 
bank loan of $55,000 makes 
pearance for the first time. 
The net profits applicable 


which it receded to 165. The present/highest point since March. The 


such dividends. 109. The high for 1926 to date was 116| number of sales is nearer the actual value | first week of January. ne . 
Some months ago it was estimated that| and the low 106. The common stock be-| of the stock than the recent low prices. cnc division j mon dividends have in¢reas 
earnings on the common might easily ap-| comes the first capital liability of the TTT LAKE OF WOODS WEAK last year despite the fact t 


proximate $4 a share. Actual earnings,| company on the retirement of the pre- 
it is now known, are better than was| ferred, since there is no bond issue out- Arnold Bros. common stock has been | Woods Company has recede 
anticipated, as substantial economies are| standing. on the market only since the first week | 140, after a long decline since the 
being effected. There is much similarity The company has now in operation 415| of May, but has already made a gain of | ginning of the year when the stock was 
between this stock and Canada Bread./| stores, of which 60 are in Montreal. This| some 45 per cent., and the shares are in| quoted at around 175. The weakness | 
Both are organized along somewhat simi-| year’s policy of expansion called for the| demand. A gain of from 18 1-2 to 26 5-8/ this stock is attributed to the ge 
lar lines, resulting, as each did, from the| addition of 50 new stores and 30 have| in so short an interval would scarcely| condition of the milling industry 

merger of certain smaller bakery units./ already been opened. have been possible were not the public’ for some time has been unfavorable, 


Re a A RR ee A th tc NO te en Al gi On rp 





company made an allowance 
000 for depreciation and ta 
compared with only $10,000 
receding year. Bond _intere: 
reduced considerably due 

fact that the co ny was 
retire $200,000 of the Standar 

Company bonds in 1925. 

Moderate Improvement 
In discussing the report, 
stated that, while no boom is i 
pect, a continuation of the m 
improvement is reasonably to 





ARNOLD STOCK IN DEMAND The common stock of the oy 
ati 
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New Issue 


P 

“The improvenment in busine 
began about the end of our previ 
cal year was maintained through 
year just ended, and, in spite 
competition, has enabled the com; 
show somewhat better net resul 
during the preceding year.” 


$2,500,000. 


Canada Northern Power Corporation Limited 
64% Fifteen-year Sinking Fund Collateral Trust Bonds 


gs 
The profit and loss account | 
for the past three years comp 























follows: 
1925- 

Datep May Ist, 1926 Due May Ist, 1941 Profits ., ..... $173,754 $iseaTl 
Principal and semi-annual interest (May Ist and November Ist) payable at at the holder’s option at any branch of the Royal oa nee ere = ee eee ; 
Bank of Canada in Canada, or at the Agency of the said Bank in the City of New York in United States Gold Coin, or in Sterling i= ea Balance ... ... $161,814 $186,531 | 

at “ eae te said Bank alten England, at bn fixed aoe to £ Sterling, without deduction for present Ree Depreciation . . 30,000 x10,000 
or future taxes of any nature im y any taxing authority in save income tax which may be imposed on anes "$131,814 STennel ¢ 
person residing in Canada in respect to the interest on the bonds. Redeemable in “adver in part on any +, Bam date on tht ARs, Dividends’ on sei ade ety ' 
on one at = and ooo ed interest ae to ont oe May 1 et oe Seomal Str the a ice shall decrease 3 genta thas - 
each year until maturity. Coupon in int i 1, $500, £100 ith privilege & eee car San , 4,186 $ 
of vagistention 00 to priacipal, or os 06 principal and interest. Riccar ey ® Ee nt = ee ee 
TRUSTEE : Montreal Trust Company 2 ee en 
va - on com.. $7.60 $7.24 
CAPITALIZATION ad wv rn Pane: 4 a agi 1 
(On completion of present financing) pe rape fu 
Authorized Issued Curr. nl 
64% Fifteen-year Sinking Fund Geld Bonds....... viisdbites seseecccecees $3,000,000 $2,500,000 oF ih 
7% Cumulative Preferred Stock. ..........cseececssececeeseeeecececeees 7,500,000 4,750,000 Work. ‘m7 
Common Shares (of no par value)...........cseeeseeeseees ceveccccecees 49,000 sha 40,000 shs Com,  Saseoehe : 
The following summary is based upon a letter of Mr. J. B. Woodyatt, Vice-President, Sate hes, See 
Canada Northern Power Corporation Limited. $233,710 $22 

Pan i venice sbi eek baz : 

THE COMPANY: Canada Northern Power - covenants, as is more fully set out in the Trust Deed te 
son, Rientied, incorporated under im » laws of the that is ee event of any of the collateral being etieet Surhe ‘balidios’ ‘hsek ee hot 
minion of Canada, controls through stock ownership t either deposit security with the Trustee of equa crease in assets of nearly $100,00 


Northern Canada Power Limited, Northern Ontario market value, or retire bonds of this issue with funds 
Light & Power Company Limited, and Porcupine 80 received. 


Power & Telephone Company Limited. These Com- 
own and operate seven lectric plants, EARNINGS: The net earnings of the constituent 


panies hydro-e 

two air compressi lants, the electric Com es, as certified by Messrs. P. S. Ross & Sons, 
systems in the cowas’ Cobalt, Haileybury, New Lice for the year ending December 3ist, 1925, after payment 
keard, Kirkland Lake, Timmins, South Porcupine, of all ae es, including the expenses 


ehart, and the telephone systems in ‘ower Corporation Limited 
South Porcupine. connakione are being made and allowance for minority common stock interest 


counted for by larger inventories 
plant investments, but the incre 
are ee = Bet eet = 
sions in ou and cap: refe 
to by President Moore. Current li 
ities are, increased and there are 
stantial additions to the reserve 
against d iation and the sui 





to serve the pro new town of Noranda in the GUNONION WB os iin en bn Ok JERS Book eee $766,545.73 profits. ‘ollowing are com 
a - Prom en Quebec. Theos N Bond Interest (this issue)............. $162,500.00 figures: — 
ts subsidiaries the Company also owns a pulp Earni: avai The Balance Sheet 
which has a daily capacity of 42 tons of groundwood ” "hs eee eeee re Curr 
pulp, and a 50-square-mile timber limit. q ne. Capital ee eS rs 
The earnings of the constituent Companies for quarter Goodwill “2.26 2255225 868,462 8 
PROPERTIES: The plants of the Companies are March 3ist, 1926, show an over the repaid ..cgchaiesnae 27,136 : 
situated on the Mattagami, Montreal and Mata- year of 12 per cent, which increase does not pomccaneen, |. 
ae Rivers in aOuterse ane on the Qetens (Ottawa) _ ude — benefit from the contract signed with the Liabilities peace sn 
“River ebec. e plants, at present, have a com- orne pper Corpétation (subsidiary of Noranda 
bined capacity of 76,500 h.p. and the ultimate capacity, Mines Limited). oa 1,300,000 1,3 
is about 116,000 h.p. This additional capacity can be BeGOe ion .ossvtcsued 823,500 «= 
obtained at a relatively low cost as it only entails SINKING FUND: The Trust Deed provides for an ROBEEVO 20s econ sess sT104 
additions to the Quinze Plant. annual Sinking Fund sufficient to redeem 333% of : ett ee Spee che 
The transmission system at t consists of pe ee maturity, first payment to be made 2,470,877 2,3 
approximately 400 miles of high-tension lines. An 7a ° 


Canadian Converters Has 


Good Volume of Busir 

MONTREAL.—At the annual me: 
of the Canadian Converters Co., J. 
vey Roy, the president, mentioned 
fact that the company had carried 
ward a greater volume of business 

. the new fiscal year than in the prev 
year, and further added that the 
month of the new year showed a gre 
volume of business than in the co: 
ponding month of last year. 

The board of directors was re-ele 
as follows: J. Harvey Roy, presid 
John M. Mackie, vice-president; Th¢ 
= Rodger, J. N. Laing, T. R. Renni 
Eepereon and R. C. McMichael, ; 

iomas M. Barrington was again 
pointed secretary-treasurer. 


extension of 50 miles of 110,000-volt line to serve the URPOSE SSUE : 2eds this 
Rouyn district in Northern Quebec will be completed together with, the proceeds irons che oogonia: 
before 1927. securities to be issued, are being used to p a 
The distribution system consists of all the necessary controlling interest in Northern Ontario Light & 
lines and equipment for serving the following muni- Pewer Company Limited. 
cipalities : Cobalt, Haileybury, New Lisk » Kirk- : 
land Lake, Timmins, South Porcupine and Englehart. POWER MARKET: The terri served includes all 
There are also 29 miles of steel pipe line for distribut- the important mining areas in Northeastern Ontario 
ing compressed air. and Northwestern Quebec. The expansion of the 
wer business in these territories is best evidenced 
PROPERTY VALUES AND SECURITY: The replace- the fact that the output for 1924 exceeded that of 
ment value of the constituent Companies has been 1923 by 19%, and was 60% greater than that of 1920; 
recently estimated by well-known engineers at about while 1925 shows a 13% increase over 1924. The Rouyn 
$21,000,000, against which there are divisional securities field (Northern Quebec) promises to be as large a field 
outstanding amounting to $13,650,000. As specific as Northeastern Ontario, and the demand for power 
security for this ssue there has been deposited with is expected to show rapid growth. The areas served 
the Trustee $1,000,000, 7/4 per cent 5-year Debenture - include the gold mining districts of Porcupine, Kirk- 
Notes of Northern Canada Power Limited, 41,000 land Lake, Larder Lake, silver areas of Cobalt, South 
Common shares of a total outstanding 45,850 Common Lorrain and Gowganda, and the copper-gold district 
shares of the Northern Ontario Light & Power Company eae Quebec). In addition to its 





mnttnisnipaceeee ee 
UNLISTED SECURITIES 

































Limited and 30,000 shares of stock of Porcupine Power th, the territ served 
& Telephone Company Limited, being all the issued resources, the Cendegtines of which RY ose e Gevoks, Steam Motors .......... *T ; 
capital stock of the latter Company. The Company further demand for hydro-electric power. ‘ Can. Wastingieas ssa: ar sannds if 
C ve > CE. see esas 
The properties of the subsidiaries of Canada Northern Power Corporation Limited pe .* 
Messrs. Vide! Blochudh & Bach, of Now York, who have bern eoseciosd oie the satin Coapcebe nie ae feat, a By, come oI 
er Wks. sectxess. 100 
All legal details are subject to opinion of our Counsel, E. R. Parkins, K.C., Montreal. r Wire, pref..... 77° a 
We offer these bonds as, if, and when issued and received by us, and subject to satisfactory legal opinion. Die ca oeats) 26 
> A.. 77 
fa ° Deb. B. . 57 
Price 100 and accrued interest to yield 614% Pe oc cecls 101 
eadeaiengs 3 
NESBITT, THOMSON & COMPANY Se 
: LIMITED | f wea aetececceees 70 
C7 e y tinen eeesesoses 
Royal Bank Building, TORONTO BS Lite ok, wcanadecascss, IES 
MONTREAL HAMILTON WINNIPEG QUEBEC LONDON, ONT. + — =f © @ &xeelsior Lite 25% Paia ’°°***’ a 
est Life ......02.22222 s60 
4 if pig 260 
The statements in this advertisement are not guaranteed, but are based on information which we believe reliable, | Braitable ......0.... | ae 
and on which we acted in purchasing these securities. ae tas tts ase teeeee 17 
pases. $8 
eh deals. ace 44 





ntinues to grow. 





ugar at High Level 


-—During the 
1 


by Canadian 
785 Ibs.; this 


| in 1925, whic 


anufactured j 


year to May 
compared with 
Ties turned out 
pared with 346,- 
During the month 
: nation re- 
rom 916,100 
67,700 Ibs, this 


the May pro- 
ole story, nor 
of the refin- 
g of May the 
d were 22,000,000 pounds 
, the corresponding period 


zy the first five months of 
ntic Sugar Refineries has 
and sold more sugar than 
the company’s operations 
tceeded those of May, 1925. 


PLE LEAF UP 

itinued weakness in most 
y stocks, Maple Le 
s to show strength, being 
this week, which is the 


year to date was 88 in the 


n stock of the Lake of the 
iny has receded further to 
long decline since the be- 
e year when the stock was 
und 175. The weakness of 
attributed to the general 
the milling industry which 
e has been unfavorable. 






















$7.60 ON COMMON 
S IN FISCAL YEAR 
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Come in Preceding 
x Statement 


THE FINANCIAL POST 
Gas and Electric Company, Baltimore; 


and H. E. McEldowney, president of the 
Union Trust Company, Pittsburgh. 





Financiers View Their 
Investments in Canada 
From Our Own Correspondent 

MONTREAL.—Sponsored by J. E. Al- 
dred, of the investment house of Aldred 
and Company, a party of about 80 prom- 
inent bankers, financiers and men repre- 
senting commercial and business interests 
in Canada and the United States, arrived 
this week in Montreal to look over per- 
sonally their power and other interests 
in the province of Quebec generally and 
f | particularly in the districts served by 
Shawinigan and in the Saguenay district 
where the greatest development in the 
world is being engineered at the present 
time. The members of the party hold, 
either in trust or personally, 
blocks of stock and bonds representing 
investments in Shawinigan Water and 




















National Brewery Benefits 
by Operation of Dows 


MONTREAL.—Steady investment ac- 
cumulation continues in National Brewer- 
ies common stock with the result that 
the improvement in buying power which 
has developed over the past few days has 
resulted in considerably smaller floating 
supply of the stock on the market. Buy- 
ing of the issue has been greatly en- 
couraged by-reports that the company is 
doing very much better this year, despite 
the fact that the summer weather has 
been fitful. The company is steadily feel- 























































. Correspondent. 
From Ont The annual report 


SO enadian Converters Com 


$173,754 as compared 


Expediency of truck travel is not simply a 
one-way proposition. It must consider the 
return trip. 











ing the benefit of the new and improved 
Dows Brewery plant, and operation of 
this is greatly improving the efficiency 
of the organization and increasing pro- 


Power and the projects in the Lake St. 


Included in the party are J. E. Aldred, 
president of the Shawinigan Water and 
Power Company; Arthur V. Davis 







of ding Apri 
r the fiscal y on unted to 
i906, shows that profits tn $154,471 










. Of the former figures, 
‘8 came trom, prot . — 
diary companies, $11,954 was 
‘atone from investments. 

. figures show the | per one i A. A. Tilney, president of 
pine in a strong liquid posi- 
tion is little changed from the 


19s seen. assets, inventories 


dent of the Aluminum Company of.Am- 
. A. Austin, president of the 
Seaboard National Bank; A. R. Grauv- 
stein, president of the Internationa! Pa- 























“STEAMERS” BUILDS NEW SHIP 


MONTREAL.—The Canada Steamshi 
Lines has completed arrangements wit 
the Davie Shipbuilding 
P.Q., for the construction of a 
This ship, which will be of 
the large Richelieu type, is to be ready 
for delivery on June 1, 1927. 


The Heavy Duty Speed Wagon’s 3900 pounds 
of chassis weight is exactingly distributed. The 
final drive is the type most completely suited’ 
to rapid-transit service. 


Thus, the vehicle can maintain a time-saving 
pace without rattle, rack, shock or strain to 










Company at 











the Bankers Trust Company, New York; 
H. Wiggin, president of the Chase 
National Bank, New York; Herbert A. 
Wardner, president of the Consolidated 


Stock Market Record 





y over $100,000, whilst 


receivable have increased by 


are shown up b 
accounts 







Amongst the liabili- 





WEEK ENDING JUNE 1 chassis parts—even when hurrying back empty for 


ities, accounts payable has also in- 


[ 












about $50,000, whilst a another load. 


Div. Yield . for f. Close 
Rate June? wk: wk. June 8 Junel 


bank loan of $55,000 makes its ap- 


pearance for the first time. 






















The net profits applicable to com- 


mon 
last 











have increased over 
despite the fact that the 
company made an allowance of $30,- 
000 for depreciation and taxes, as 


Plus Freight—Tazes Paid 








































g year. Bond interest has) Toronto ...... .... naive 
reduced considerably due to the 


fact that the company was abl 


















135,000 Speed Wagons are 






retire $200,000 of the Standard Shirt 


Company bonds in 1925. 
Moderate Improvement 













in Service 











_ In discussing the report, Mr. Roy | Bromp 
stated that, while no boom is in p 

a continuation of the modera 

vement is reasonably to be ex- 


“(mo par) 6.2. 










REO MOTOR CAR COMPANY OF CANADA, LIMITED 
Windsor, Ontario 


Do. p 
. “The improvenment in business that — — 
began about the end of our previous fis- — 
cal year was maintained throughout the 
year just ended, and, in spite of keen| St Maurice 
competition, has enabled the company to| Wayagamack 
show somewhat better net results than 


during the preceding year.” 
The Earnings Record 











res | Do. 2nd pref. sueee ie 


The profit and loss account figu 
for the past three years compare as 











follows: 

1925-26 1924-25 
BENE. ‘ap ccccs $173,754 $154,471 
Bond interest .. 11,940 18,940 
Balance ... ... $161,814 $135,531 
Depreciation . . «30,000 x10,000 
Net profit ..... $181,814 $125,531 
Dividends .. .. 121,345 121,845 
Surplus ... ... $10,469 & 4186 $ 3,487 
Prev. surplus .. 655,495 651,308 
P. and L. bal. . $655,964 $655,484 
Earned on com.. $7.60 $7.24 


xIncluding reserve for tax. 














# 
19s 192 
Curr. assets ... 194 
Curr. lisbs. . 203,834 05,194 
Work. cap. .... $717,960 $705,300 
Pref. dividends .......... 2 
Com. dividends ......... 39,252 
Bradance 2... cccwscccccecs $ 27,178 
Surp. forward .......-.. 206,537 
$233,710 
Tae sirbanbiac:boceserse 14,902 
Barvlas ..c.cs covscecvce $218,808 
The balance sheet shows an in- 


Can. Car & Found., com... 












1923-24 | Can. G. E., 
ref 






















Dominion Iron, pref. eevee 























General Industrials— 












Reinvestment of Funds 





» ate 
ees 
=ses 











crease in assets of nearly $100,000 ac- 
counted for by larger inventories and| Can. Canners, com. 
plant investments, but the increases 
are moderate in view of the expan- 
sions in output and capacity referre 

to by President Moore. Current liabil- 
ities are increased and there are sub-| “po pref. Ae 
stantial additions to the reserve fund | Dom. St’s, c. (no par 
against depreciation and the surplus wn ref. .... 
profits. Following are comparative | inter. 





fi : 
eer The Balance Sheet 
Assets 71926 

ED << 5 tegeetekve $713,175 

Gettal . 060! cecccce 876,603 

Goodwill ...  .«.s++s 853,462 

Prepaid .....cesccees 27,136 
2,470,377 

Liabilities 

Dt ccches seovns 251,015 

DE seecss peescsoe 1 J 

CA. cscesauabn 323,500 

DD oxo. smsacoes 377054 

0 Se te 218,808 
2,470,877 





Canadian Converters Has 







Avon River 


Power Co. 
614% Bonds 
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Called for Payment at 
105, July Ist, 1926 


Having sold the original 
issue in 1924, we offer 
our services in the mat- 
ter of reinvesting these 


JOHNSTON 
AND WARD 


HEAD OFFICE: 
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Goodyea: 
Holt, Renfrew, pref 
Kelvinator, com. (no par) 
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Shred. Wheat (no par) .. 
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Nat. Brew., c. ( 
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2,386,237 | Bell Telephone ..... bisen 
Consumers Gas 


Cedar Rapids ...+.++++++ ° 
tenay Power..... .- 
i. (A) (no par). 87 
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Good Volume of Business | Past. & 
MONTREAL.—At the annual meeting} Do 
of the Canadian Converters Co., J. Har- 
vey Roy, the president, mentioned the 
fact that the company had carried for- 
ward a greater volume of business into | Mexica’ 
the new fiscal year than in the previous Do. 
year, and further added that the first | Mon 
month of the new year showed a greater 
volume of business than in the corres- 


ponding month of last year. 


14 King St. East, Toronto 


Montreal Stock Exchange 
Toronto Stock Exchange 































Central Canada 
Canada Landed (par $50) 


t 
Colonial Invest. (p 
Hamilton Prov. ...++-++ 





Ottawa L. H. & 


yas 
Com 








The board of directors was re-elected 
as follows: J. Harvey Roy, president; 
John M. Mackie, vice-president; Thomas 
J. Rodger, J. N. Laing, T. R. Rennie, D. 
Paterson and R. C. McMichael, K.C. 
Thomas M. Barrington was again ap- 


pointed secretary-treasurer. 
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UNLISTED SECURITIES 


Brooks Steam Motors 
Can. Machinery, com............ 5 
Can. senmaneune, GM. ase ncas 162 
ve DOTERD 000 ctcvsnvvic 

Dom. Power, od, oss 

permers pee. com, .. 

armers Dairy, pref. 
Dunlop Tire, pref. 


+ ee weeeeseses 







gg pref. .. 
8 London, com. 
Loew's Ottawa, pref. 


















20 

Pure Food, com 9 
Royal Hotel ens dase uueees 2 
Mount bp PUNE, coves 37 
SNEOOE, o5s0ccccesese.sss 70 


pital Life 25% paid 


fee Fee eee eeeee 
CPR e tee eetee 
eeeeeeee 

eee eee eee eee 
teeta eeeeeeetes 
eeeeeeeee 

eee teen ewes 
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nee, pref........... 
& Guarantee . 


Landed Banking 
Mont. Loan (par $50) ... 12+1 
National Trust 


ASBESTOS 


6% General Mortgage Bonds 


South. Can, Pr., com. 





Trus 
Toronto Mtge. (par 


AAMNDAMMHAMH, rH 
HAeeesooua: 


c 
5 





a. Pesitie At present price, return about 


2 Can. Pacific Rly. ..-- 
Bid Asked | Can. Steamships, 
7 8 Do. 


. 








Oi 
Brit, Amer. oil (par Assets applicable to this issus 


are valued at $20,190,000 as com- 
pared with $4,800,000 of bonds 
outstanding. 


Net earnings of Asbestos Cor- 
poration of Canada (the ‘princi- 
pal constituent of the amalgama- 
tion) alone, after depreciation, 
averaged in the past eight years 
over three times the interest on 
the General Mortgage Bonds. 


Special circular supplied on application 


McCuaig Bros. & Co. 


MEMBERS MONTREAL STOCK 
EXCHAN 





seer Do. pref. 
Barcelona (par $60) . Continental Oil 
Dryden Power (no par).. 
East. Engineering 

. & Worts 
Imperial Oil (no 
Inter. Pete. (no par) ... 
Manitoba Power 


Co: geeeobos 
Oil, c. (par $8) 


Do. pref. ..«++++ 
Detroit Un. Rly. ...-- 
I. Traction, p 












St. Maur. Valley Corp.... 
R. 8. . 

ic Oil (par $25) .. 62 

Can. North. (com.) ....- 
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Do. pref. 
3% Winnipeg El 
+ Do. pref. 
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Can. Woollens, com. «+++ 








Paton Mfg. Co., com. ... 
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Insurance Exchange Bldg., 
190 St. James Street, 
















: 38: 


St. Law Pr. (no par) 
St. Maurice Pr. ..-.. 
United com. 
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=| Pulp and Paper 
OO 
city with some 10,000 inhabitants will 


PORT ALFRED PULP-& |/perwrre sump 2%." 
P APER CORPORATION IN THE SULPHITE The Ontario Paper Company is al- 


ready engaged in laying out the first 
DEMAND IN U.S. section of a model town in this district. 
Newsprint and Sulphite Pulp 










Outarde Falls. 

Both the Ontario Paper and _ the 
Anglo-Canadian Pulp and Paper Com- 
pany have interests in this district; 
within a few years it is thought that a 
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i : LAURENTIDE NOT TO 
Prices Holding Well — Gen- 
eral Outlook, However, INCREASE DIVIDEND 


is Favorable Power Subsidiary Not Likely to 
errsame watt Raise Rate Despite Higher 
From Our Own Correspondent. 


NEW YORK.—The market for sul- Earnings 

phite pulp is decidedly weak. Until Seem Car Own Caeepenient 

about five or six weeks ago the de-| yonTREAL.— The Laurentide Com- 
mand for sulphite was strong, but @/ nany has added J. W. McConnell to its 
slump has come and as a consequence, | hoard. He is president of the St. Law- 
a few of the sulphite producers both | rence Sugar Refining Company, a direc- 
here and in the United States have|tor of the Bank of Montreal, Brazilian 
slowed down production. This is not| Traction, and Montreal “Power,” and is 


the case with all, but some compan- eee in re list of coupons 
: ss in addition to the foregoing. e is also 
ies have undoubtedly re-acted to the believed to have entered into a contract 


decreased demand. : with Lord Atholstan, of the Montreal 
In the meantime, both Canadian Star, whereby he will acquire that valu- 

and American manufacturers have! able newspaper property at the time of 

not lowered prices. There are several] the latter’s death, or at such time as 

contributing factors which have/ Lord Atholstan cares to retire. 

brought about the decreased demand.| It is said also that Mr. McConnell has 

In the first place, at this time of year recently become interested in the Inter- 


there has always been a seasonable| national Paper Company. Consequent- 
: : : _| ly, those with vivid imaginations can 
decline in the consumption of sul immediately envisage a closer connec- 


phite pulp, but this ear the decline tion between International Paper and 
occurred a little earlier than usual.|; urentide, due to Mr. McConnell’s 
Possibly one of the reasons for the} jose association with both companies, 
seasonal slump lies in the fact that| and due also to the fact that with the 
some of the Scandinavian producers| tremendous expansion of the industry, 
are unable to ship by water during|the next year or two will see many 
the winter months and consequently | changes in the line-up of the various 
each spring some of the manufactur-|#toups of pulp and paper producers. 


: : Due to its position in the St. Maurice 
ers in Finland, Norway and Sweden River valley, and its large power invest- 


have considerable stocks which come ment, there is no doubt that, looked at 
on the market after the spring break-|¢,,..’ 4 market point of view, Lauren- 
up. A : tide occupies a strategic position in the 
So again this year a small amount} industry in Quebec; but, at the same 
of sulphite from overseas is being|time, with what evidence is in the hands 
sold in the States at cut price; how-| of the public at the moment, it requires 
ever, the amount that comes in below|a very vivid imagination indeed to fore- 
market prices js not large enough to — the a of ne 
‘ * with any one o e other producers. 
id Canadian ‘manufactucers, |», , Dividend Inerease Unlikely 


It has been said that there is an in- 
Orders Have Been Cancelled crease in the dividend rate of the com- 


Another factor which contributed | pany’s subsidiary, the Laurentide Power, 
to the slump is the rayon industry,| in prospect, but investors in the com- 


: : _| pany and its parent organization would 
which, during the past 12 months an do well to recall that, after allowing 


ticipated an increased production of $100,000 for de cad ; 

F preciation during the 
some 50 per cent.; although the out-| ....,' 1995, the company’s earnings were 
put of rayon has made tremendous | jyst equivalent to its dividend require- 
strides during the past year, yet it/ ments. 
has not increased by 50 per cent. and| The company is ably and conserva- 
as a consequence there have been can-/| tively managed, and it seems reasonable 


cellations of orders by the rayon|to presume, then, that unless there has 
producers. been a tremendous increase in the earn- 


: ings during 1926, the date of increased 
Many of the pulp companies though disbursement to the shareholders is still 


were canny enough to see that the in- cahak ditdiieents: aaa 

creased output of rayon in 1926 would It is understood "that the Laurentide 
not be as large as was ne by Company owns almost 75 per cent. of 
the manufacturers; some pulp mills, | the outstanding stock of the power com- 
It is generally thought that its 
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Belgo-Canadian Pa Company, Limited, 
Shawinigan } Falls, P.Q. 


St. Maurice Paper Company, Limited, 
Three Rivers, P. 


Yearly Output—195,000 Tons Newsprint 
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Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 











Quebec Pulp and Paper Mills 







St. Lawrence about four miles from 































Executive Office: 


‘ and with the cancellation of orders 
CHICOUTIMI, P.Q. 


found themselves in a very satisfac- 
tory position. 

Again, the big market slump in U. 
S. this spring undoubtedly exercised 
a certain psychological influence on 
the manufacturers of book paper who, 
well remembering the debacle of 1921, 
immediately took stock of the pro- 
phetic signs. These manufacturers 
saw a decreased unfilled steel order 
tonnage coupled with a slight decline 
in commodity prices and therefore be- 
gan to purchase only their actual re- 
quirements. 

Not Apprehensive of Future 

Although at the moment the sul- 
phite market is depressed, yet no 
manufacturers are apprehensive of 
the future, for they can see no indi- 
cation whatever of any decline in the 
consumption of book paper. 

There is little doubt that after so 
many years of good times in_ the 
States, that country is in for a busi- 
ness recession, but all business and 
economic opinion tends to the belief 
that this recession will only be slight. 

That business operations in the 
States have not been over-expanded 
or over-extended is seen in the recent 
lowering of the Federal Reserve Bank 
rates. This action, will in a measure, 
of ccurse, help to offset any recession 
in the business tide. 

Consumption Increasing 


The lack of demand in the sulphite 
market probably indicates simply a 
more careful attitude on the part of 
buyers, rather than any falling off 
in the consumption. At the moment, 
therefore, there is little to indicate 
that investors who have holdings of 
the chemical pulp companies need 
worry about the immediate future of 
their properties. 

It has been said by some investors 
that the weakness in the  sulphite 
market might be reflected in that of 
newsprint—but opinion in the trade 
and the industry generally is that the 
consumption of newsprint will hold 
up well. In the meantime, the demand 
for newsprint is decidedly more than 
firm. 

By and large, there are no factors 
which indicate any decrease in the 
consumption of high grade paper in 
the U. S. It may be said then, that 
in the present slackening in the de- 
mand for sulphite pulp, the share- 
holders in the chemical pulp compan- 
ies have little to fear. 
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at a eee gg — om the a 
® ss may | ocat at Smoky Falis, where 
G. M. of Mistassini Co. power for operating both paper and gal- 
. phite mills wi eveloped. is has 
MONTREAL.—The Mistassini Pulp] propably brought about the delay in the 
and Power Company has appointed John| commencement of the construction work. 
Stadler general manager. Within recent} The New York Times has a large interest 
years, Mr. Stadler was assistant general] in this company. 
manager of the Belgo company, and for 
the last two years has been engaged in 
bringing the Newfoundland Pulp and PROVINCIAL PAPER EXPANDS 
Power Company at Cornerbrook, New- nee 
foundland, into production. MONTREAL.—The new extension of 
The Mistassini Pulp and Power Com-| the Provincial Paper Mill’s plant at Port 
pany has been organized by a group of| Arthur will cost $500.000. The company 
Canadian and U.S. interests, headed by| is installing a second paper machine and 
Mr. Walberg, who is known in the prov-| the work will be ec_npleted within six 
ince of Quebec through his connection | months. 
with deals in the pulp and paper indus-| Recently, the company experienced a 
try. At the last auction sale of Quebec} fire loss when three carloads of pulp 
timber limits, Mr. Walberg obtained the} were burned at its Georgetown plant, but 
privilege of exploiting an area of sev-| the loss of about $10,000 was covered by 
eral thousand square miles of timber lim- | insurance. 
its along the Mistassini River. The right 
to develop some 30,000 h.p. on the river 
was also granted under the condition that 
a pulp and paper mill be erected within 
a definite time limit. 


Stadler is Appointed 












Ontario Paper Company 
Begins Big Development 
















From Our Own Correspondent 
MONTREAL. — The Ontario Paper 
Company, a subsidiary of the Chicago 
Tribune, with a plant at Thorold, On- 
tario, has begun work on the develop- 
ment of 30,000 h.p. on the Outarde River 
on the north shore of the St. Lawrence 
in the province of Quebec. Here the 
company holds under lease from the 
provincial government some _ 2,000 
square miles of timber limits along the 
Manicouagan River, about 100 miles 
east of the Saguenay. 

The company will employ some 300 
men on its water power development 
work, and, as soon as this project is 
completed, it will immediately begin the 
construction of a mill with a minimum 
daily capacity of 100 tons of pulp. 

The company’s contract with the gov- 
ernment provides that the mill must be 
ready by 1930; however, it is understood 
that the project will be eompleted prior 
to this date. The new pulp mill is to 
be erected on the north shore of the 













































ABITIBI PRODUCTION GROWS 


MONTREAL.—AlImost constantly the 

as Power ~~ Paper Company is 

eens iemerinnieanane setting up new mill production records. 

PAPER CONSTRUCTION DELAYED | During the last week in May the ma- 

MONTREAL.—It is said that the|chines established a daily output record 

Spruce Falls Company is re-considering|in excess of 535 tons of newsprint pa- 
its decision to erect a 500-ton paper mill | per. 


























therefore, oversold their production] nany. 


holdings amount to $7,200,000 of com- 
mon stock, as compared with $10,500,000 
of capital stotk outstanding. It will be 
seen that the revenues of the parent 
company from this subsidiary amount 
to $360,000 annually. An increase of, 
say, 1 per cent. in, the disbursement to 
the shareholders by the _ subsidiary 
would ‘mean an increased revenue for 
the present company of $72,000 annu- 
ally. 
Bowevse, the history of the Lauren- 
tide Power Company reveals no wide 
variation in its earning power from 
year to year. Its record has been one 
of steady increases in earnings, but 
such increases are noticeable, rather by 
their steadiness, than by their size. The 
presumption is, then, that the year 1926 
has brought improved earnings to the 
company, but there is little reason to 
expect that such an increase is of suf- 
ficient size to warrant any immediate 
increased disbursement to the share- 
holders. 


Ft. William Paper Issue 
Backed by Kaministiquia 


MONTREAL. — The new offering of 
$3,500,000 of first mortgage 6 per cent. 
sinking fund gold bonds, Series “A,” of 
the Fort William Paper Co., links up in 
an interesting manner the Fort Wil- 
liam Paper Co. and the Kaministiquia 
Power Company. as was indicated some 
time ago would be the case. In addition, 
the prospectus for the issue emphasizes 
once more the working relationship that 
exists between Spanish and Abitibi in- 
terests, to which apparently has been 
added those of Sir Herbert Holt. One 
of the securities behind the bonds is an 
issue of $1 000,000 of 20-vear 6 per cent. 
eollaterial trust notes of Fort William 
Power Co., which are in turn secured 
hy pledge of all the common stock of 
Kaministiquia Power Co. 


Wayagamack’s Shares 
Stage Rapid Comeback 


From Our Own Correspondent. 

The stock of the Wayagamack Pulp 
and Paper Company made a quick recov- 
ery of fifteen points from its low of 
56 this year. The shares are closely 
held; as aconsequence, any news about 
the company is apt to be over-empha- 
sized by the stock market. 

The renort of the purchase of Anti- 
costi Island probably brought’ the 
thought into the minds of some inves- 
tors that Wayagamack’s’ dividends 
might be further delayed by such a 
vurchase. But the announcement by 
C. R. Whitehead, the president, that the 
company merely holds an ontion on the 
property seems to have brought the 
stock back to its previous level, 

Anticosti Island is at present owned 
hy Senetor Menier, a chocolate king of 
Paris, France. The island is some 120 
miles long by a greatest breadth of 30 
miles, and a maximum elevation of 700 
feet above sea level. Practically the 
whole island is covered with forest, 
whilst the land along the shore line is 
covered with drawf spruce. The only 
harbor is at Follis Bay, situated on the 
southern shore at the more northern 
nortion of the island. Here is situated 
a small settlement with a saw mill and 
a lobster factory. The total population 
is around 500. 

In 1909 a railway was built from Fol- 


miles; 
for about ten years, and a pulp mill was 
also operated. Forestry 
ceased in 1918 and _ the 
abandoned. 

The present owners of the Island op- 
erate a steamship, the “Fleurus,” be- 
tween the island and Quebec, P. Q. 
Whether the option includes the whole 


track was 











at the outset that Senator Menier would 
retain the residence and a certain area 
of land about Port Menier. In the mean- 
time, the company has asked its engi- 
neers to make a report on the property. 


New Paper Mills Being 


ing of the contract for the construction 
of the new newsprint mill of the Ste. 
lis Bay to Lake Zede, a distance of 25| Anne Power and Paper Co. at Beaupre, 
this was operated for logging | Quebec, work will commence this week 
and is expected to be completed by De- 
operation | cember 1. 
stalled and the production should begin 
in February next. The daily output will 
run about 250 tons. The company owns 
large limits in the Seigneury of Mont- 
morency. This mill, it will be recalled, 
is another Spanish River-Abitibi enter- 
of the Menier interests has not been| prise, as is that of the Manitoba Paper 
definitely announced, but it was stated| Co. and the Fort William Paper Co. 














MANUFACTURING 


ALL LINES OF WHITE AND Grey COoTTONS, PRINTs, SHEETIN 

SHIRTINGS, PILLOW CoTToNs, LONG CLOTHS, CAMBRICs, Ducks, 
Bacs, TWILLS, DRILLS, QUILTS, BUREAU COVERS, ToweELg AND 
TOWELLING, YARNS, BLANKETS, RuGs, TWINEs, NARROW Fasrics 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER 


The Wabasso Cotton 


Company, Limited 

















































THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 








Atlantic Sugar Refineries 


LIMITED a 


General Offices 


211 McGILL STREET a 
MONTREAL iy 


Refineries - ~-St. John, N.B. 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL ‘ 4 


HIGHEST QUALITY - BEST SERVICE 
Ethyl Alcohol—Cologne Spirits, Denatured Alcohol (all formulae) 


We maintain a Technical Service Division 
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YS? trade. * 
aco Se . * a 
= asa. Canadian Industrial Alcohol Co., Ltd. 2 
MONTREAL CORBYVILLE 4 

TORONTO WINNIPEG a 

} 

“= 


DOMINION BRIDGE CO. 


LIMITED 


Montreal, P. Q. 


ENGINEERS, -MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE AND WORKS: 
Lachine Locks, P.Q. 


P.O. Address, Montreal, P.Q. 


i 


BRANCH OFFICE AND 
WORKS: 


Toronto, Ottawa and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


Automobile and Piano Paper 


MANUFACTURERS FINANCE 
CORPORATION LIMITED 


TORONTO, Federal Building 


AUTHORIZED CAPITAL ; $6,500,000 


: “1 be 
Two other new paper mills will 
éoutteucted: x the vicinity of qe 
City, one of the St. Regis Co. e ap 
Rouge and the other by the ae 

Canadian Pulp and Paper Co. at 


ou. 
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SPANISH RIVER'S MODEL TOWN 


Work on the new pulp and paper aif 
at Pine Falls, Man., is progressing sa’ 
factorily, according to Col. 7 
Jones, of Sault Ste. Marie, manager a 
operations of the Spanish River Pulp 
Paper Mills, who was in Winnipeg ie 
cently. The construction 18 not a ay 
behind schedule and the mill is “ 
pected to be ready for operation 
November. P. A. Trost, New Yor’, 
engineer of the company, and ; = 
Schlemm, town planner, spent ® Sem 
days with Col. Jones at Pine Falls. Ne 
houses are being erected and the town 4 
will be laid out on most attractive lines || 


Erected Near Quebec City 
MONTREAL.—Following the award- 


Machinery will then be in- 
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WILL PREFER! 
OF DOM. IRC 
LOSE ITS E 


ossibility Seen : 
" 1925 -Anm 
Report 


VERY LEAN 


From Our Own Corre 


MONTREAL. — The 
standing features of the 
report of the British | 
Corporation is the anne 
the management that | 
Dominion Iron and St 
will go through some fi 
ganization. This will af 
the holders of the secu: 
latter company, but also 
ested in Besco and the Dc 
Corporation. The latter, 
owned by Besco, in turn 
common stock and guarar 
000 of the consolidate 
bonds of the Dominion Irc 

The president points 
connection that no assur 
given that bond_ interes 
will be met next July. Th 
terest on the first mortga 

which there are $5,355, 
hands of the public. Afte: 
gage comes the consolidat 
which there is $11,674,25. 


ing. 
: Preferred Loses Its F 
Finally the report points 
scheme of reorganizatior 
way which will embrace tl 
the corporation’s affairs ar 
will be submitted to the s 
within the next two mont 
meantime it seems probab 
bondholders of the Dom 
ard Steel Company will ha’ 
their property through son 
reorganization. This woul 
mean that there is every c 
the holders of the preferrex 
the Dominion Iron and Stee 
may lose their entire equ 
property; that is presumin; 
bondholders finally acquire 
sets; in this event Besco 1 
lose all its equity in this -pr 
On the other hand, the 
for the Dominion Coal Com; 
brighter and the directors be 
this property will show ; 
earnings. 

The earnings, or rather tl 
earnings, of the corporati 
during the year are depressi 
mencing with an operating 
over $1,000,000, the various 
resulted in increasing the 
tion’s deficit by $4,411,430. 
bright spot in t ie report is t 

; sidesabiy lo on which, w 
theleneehhdtentd ot eee 
a comf; 

spite its 3 
lowing com n of fii 


ever, shows clearly the results 
enced during the year: 
1924 


1925 
Income .. . a1,133,448 $ 923,775 4 
S.F. dep., etc. 1,341,764 1,112,515 


























Bal. ... . 2,475,207 @& 188,740 
Bond int. . 1,936,223 2,023,846 

Bal. .. . 44,411,430 42,212,586 
Pid. divda i seieccs 145,033 . 
Year’s loss 4,411,480 2,857,619 1 
Prior def. 1,326,588 b1,031,031 1 
T. deficit 5,738,018 1,326,588 1 

aLoss from operations or properties 

ae. 

Working ee 

Curr. assets ....... $17,579,657 $1 
Curr, ~ Habis scicceci 8,083,105 
Net W. Cap. ....... $ 9,637,552 $1 


Changes in the balance sh 
clude an increase in the ban! 
of some $2,200,000 and incre: 
the other current liabilities. 
the assets, the accounts and bh 
ceivable have increased wher 
ventories and cash are decidely 
Other changes, with the excep 
the increase in the deficit tran 
from profit and loss account 
of a character not sufficient t 
appreciably the other items 
exhibit. 

In his remarks to the sharel 
Roy M. Wolvin, the president, | 


part: 
Operations During Year 


“During the year most of the 
conditions that existed during th 
ous year were continued. Althousg 
was a moderate revival of busines 
more active demand for some of | 
and steel produced by the compa' 
cluded in the corporation, price 

~ kept at a low level by competiti 
lightly taxed imports from the 
pane Sanene from Frar 
i where the us 
rencies Have the effect uae 
vatees for export than for home ex 
‘on, or than the cost of produc 
eepntries, finances of which ar 
a basis, Conditions in the s 
. in the United States were st 
ere was a large output from mir 
were operated under the most fa 
conditions both in respect to the 
mining and to the rates of wages 
. portion of this output not 
required for local consumption | 
& market in Canada, had a dep 
effect on prices obtainable in a 
Continued on page 9) 


Sutseiilnipsecacie tg 
Hamilton Bridge Co. to 
Reopen West End | 


HAMILTON 
I -—Idle for th 
Heo years, the west end eet 
- milton Bridge Works Co. will 
a at an early date. Improv 
stata conditions are responsible 
oe as the company has receive 
Steal substantial orders for stru 
3 eeaaee new Welland Canal. 
f pany’s west d 
men employed between 400 an 
ty th hen the plant reopens it is 
shine from 150 to 200 men will b 
the ed za company’s larger pla 
idle. end of the city has never 
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Algoma Steel Corporation was suc- 
cessful in getting further rail business 
in time to prevent a partial sto age 
of operations at its Sault Ste. Marie 
mill, The corporation was completing 
the rolling of rails for C. N. R. account 
late last week. The plants were run- 
ning at 100 per cent. on double turn, 
and it was anticipated that this would 
have to be cut down to 60 per cent. An 
order was received on Thursday last 
from the C. P. R. and rolling operations 
on these rails commenced on Saturday. 
This additional business makes it pos- 
sible for Algoma Steel Corporation to 
een with production at capacity 
rate. . 

_ The structural steel mill is now roll- 
ing steel for the Welland Ship Canal. 


TWO DOMINION CO.S 
ISSUE STATEMENTS 


Dominion Steel and Dominion 
Iron Show Big 
Losses 










OF DOM. IRON CO. 
LOSE ITS EQUITY? 
Possibility Seen in Besco’s 


1925 Annual 
Report 








From Our Own Correspondent. 


NTREAL. — The most out- 

Be n'a aad of the 1925 annual 
report of the British Empire Steel 
Corporation is the announcement by 
the management that probably the 
Dominion Iron and Steel Company 
will go through some form of reor- 
ganization. This will affect not only 
the holders of the securities of the 
latter company, but also those inter- 
ested in Besco and the Dominion Steel 
Corporation. The latter, while partly 
owned by Besco, in turn owns all the 
common stock and guarantees $4,639,- 
000 of the consolidated mortgage 
bonds of the Dominion Iron and Steel. 
The president points out in this 
connection that no assurance can be 
given that bond interest payments 
will be met next July. This is the in- 
terest on the first mortgage bonds of 
which there are $5,355,000 in the 
hands of the public. After this mort- 
gage comes the consolidated issue of 
which there is $11,674,253 outstand- 


as Preferred Loses Its Equity? 
Finally the report points out that a 
scheme of reorganization is under 
way which will embrace the whole of 
the corporation’s affairs and that this 
will be submitted to the shareholders 
within the next two months. In the 
meantime it seems probable that the 
bondholders of the Dominion Iron 
and Steel Company will have to guide 
their property through some form of 
reorganization. This would seem to 
mean that there is every chance that 
the holders of the preferred shares of 
the Dominion Iron and Steel Company 
may lose their entire equity in the 
property; that is presuming that the 
bondholders finally acquire all its as- 
sets; in this event Besco too, would 
lose all its equity in this property. 
On the other hand, the prospects 
for the Dominion Coal Company seem 
brighter and the directors believe that 
this property will show increasing 
earnings. ‘ 
The earnings, or rather the lack of 
earnings, of the corporation itself 
during the year are depressing. Com- 
mencing with an operating loss of 
over $1,000,000, the various charges 
resulted in increasing the corpora- 
tion’s deficit by $4,411,480. The one 
bright spot in the report is the work- 


ing sarital position which, while con- 








Frem Our Own Correspondent 
MONTREAL.—Concurrent with the is- 
suance of the annual report of Besco, 
Roy M. Wolvin, the president, has is- 
sued reports to the shareholders of the 
Dominion Steel Corporation and the Do- 
minion Iron and .Steel Company. In 
these he summarizes the position of 
these two constituent companies, and 
also the position of the Dominion Coal 
Company. 

Dealing with the Dominion Coal Com- 
pany’s operations, the report states that 
its properties are in good condition and 
are capable of producing as large an 
output as at any time in their history, 
and there are reasonable prospects that 
the full amount of the output can be 
disposed of profitably. , 

But the coal company has large 
obligations both to its bankers, to the 
Dominion Iron and Steel, and to others, 
and, therefore, it needs money for ex- 
tensions and improvements. Mr. Wol- 
vin goes on to state that its require- 
ments can be financed when the general 
reorganization of Besco is undertaken. 
He also points out that the interest and 
sinking fund obligations of the coal 
company’s bonds will be met as they 
mature. 

Will Not Meet Interest 

In dealing with the affairs of the Do- 
minion Iron and Steel Company, Mr. 
Wolvin says that while current assets 
are in excess of current liabilities, yet 
the immediately available assets are 
less than the aggregate amount of bank 
loans and accounts payable. Therefore, 
the directors of the company do not con- 
sider it advisable to borrow any fur- 
ther for the purpose of paying the in- 
terest and sinking fund requirements of 
the company’s bonded debt, and will, 
therefore, postpone further payments of 
interest and sinking fund on the first 
mortgage bonds due 1929, and the con- 
solidated mortgage bonds due 1939. In- 
terest on these two issues is payable 
July 1 and September 1 respectively. 

The report of the Dominion Iron and 
Steel Company is anything but an en- 
couraging document. The _ total loss 
during the year amounted to $631,344. 
The operating profit amounted to $308,- 
302. Amongst the assets of this com- 
pany are included 2nd preference and 
common shares of the British Empire 
bly lower than last year, never-| Steel Corporation, with a par value of 
theless shows that the company is in| $8,534,025; this itém is carried on the 
a comfortable liquid ition, still de- | balance sheet at the par value of the 
spite its many vicissitudes. The fol- | Dominion Iron’s stock which was ex- 
lowing comparison of figures, how-|ch@nged for these securities, name- 


+_ | ly, $6,321,500. 
ae _ Siare results experi The consolidated balance sheet and 


3988 ones sees — = loss account of the Dominion 
- teel orporation and its constituent 
Income .. . a1,133,443 # 923,775 $4,444,347 P 


companies is disheartening also, for the 
S.F. dep., ete. 1,341,764 1,112,515 1,112,515 | in-ome account shows an operating loss 
02,475,207 @ 188,740 3,331,832 


Bal during the year of $725,524. After de- 

Bond int. . 1,936,228 2,023,846 1,978,474 | duction of all charges, the gross loss 

——_——. for the year amounted to $3,013,484. The 

Bal. .. . 44,411,430 42,212,586 1,353,358 | balance sheet shows current assets of 

Pfd. divds. ......-- 145,033 1 $15,003,155, and current liabilities of 
Year’s loss 4,411,430 2,357,619 b 6,884 
Prior def. 1,326,588 b1,031,031 b1,024,198 


$6,752,131. 
—<—<—S McKINNON INDUSTRIES 
T. deficit 5,738,018 1,326,588 b1,031,082 


The gear plant of McKinnon Indus- 
Loss from operations or properties in 1925. | tTies, Ltd., which was affected by the 
dDeficit. 


original budget proposals in relation to 

















































bSurplus. the motor car industry in Canada, is in 
Working Capital Position active operation. When the finance 

925 1924 | minister brought down his first budget 

Curr. assets ....... $17,570,657 wy proposals, Canadian motor car manu- 
Curr. liab. ......-. 8,088,105 ee facturers at once cancelled orders that 
Net W. Cap. ....... $ 9,537,552 $13,119,627 | had been placed with makers of parts in 


this country. Following the amendments 
made subsequently, these orders have 
been reinstated and operations are once 
more on a favorable basis. : 


Changes in the balance sheet in- 
clude an increase in the bank loans 
of some $2,200,000 and increases in 
the other current liabilities. Among 
the assets, the accounts and bills re- 
ceivable have increased whereas in- 
ventories and cash are decidely lower. 
Other changes, with the exception of 
the increase in the deficit transferred 
from profit and loss account, were 
of a character not sufficient to alter 
appreciably the other items in the 
exhibit. 

In his remarks to the shareholders, 
Roy M. Wolvin, the president, says in 
part: 

Operations During Year 

“During the year most of the adverse 
conditions that existed during the previ- 
ous year were continued. Although there 
‘was a moderate revival of business and a 
more active demand for some of the iron 
and steel produced by the companies in- 
cluded in the corporation, prices were 


lightly taxed imports from the United 
States and materials from France and 
Belgium where the use of debased cur- 
rencies Have the effect of making lower 
prices for export than for home consump- 
tion, or than the cost of production in 
countries, finances of which are on @ 
gold basis. Conditions in the soft coal 
trade in the United States were such that 
there was a large output from mines that 
were operated under the most favorable 
conditions both in respect to the ease of 
mining and to the rates of wages paid. 
A portion of this output not being 
required for local consumption seeking 
& market in Canada, had a depressing 
effect on prices obtainable in a very 
(Continued on page 9) 





Frequent sailings from 
as French as France 





Hamilton Bridge Co. to 
Reopen West End Plant 















Further a 
or AMILTON.—Idle for the past three ' : te 
our years, the west end plant of the J. E. PARKER 
cmnllton Bridge Works Co. will be re- General Agent Ocean Traffic 
Pened at an early date. Improved in- C.P.R. Building, Toronto 


Ustrial conditions are responsible, it is 
thes as the company has received fur- 
steel substantial orders for structural 
= the new Welland Canal. 
company’s west end plant 
formerly employed between 400 and 500 
i When the plant reopens it is like- 
Kf at from 150 to 200 men will be em- 
Oyed. The company’s larger plant in 
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STEEL OF CANADA IS 
HIT BY TARIFF CUT 


But Volume of Business and 
Earnings Are Holding Up 
Very Well 


Reports indicate that the Steel Com- 
pany of Canada is operating at a very 
satisfactory rate. Implement makers are 
busy and using a fairly large volume of 
Canadian steel, despite the fact that a 
number of lines, when imported by manu- 
facturers of agriculture implements, are 
now duty free. It was felt at the time 
this change was made that a large volume 
of steel business would be diverted to 
U.S. mills. The change has undoubtedly 
made the market for such business much 
more competitive and Canadian amills 
have to figure very close on such busi- 
ness, but it is being turned out very 
largely in Canada and is helping to keep 
Canadian mills operating on a fairly ac- 
tive scale. 

Production of wire rods, however, is 
not what it should be, largely due to the 





excessive competition which has been felt | 


from the importation from European 
countries. : Much of this importation 
originates in Belgium, but some rods also 
come from France and Germany and be- 
cause of their importation through com- 
mission firms and absence of any identi- 
fication on the product it is difficult to 
tell their source of manufacture. 

The backward spring has interfered 
with the steel business to some extent, 


jobbers and retailers having been slow in| 


taking deliveries, but it is felt that the 
future holds prospects for good business 
possibilities, much of the spring demand 
being postponed rather than lost entirely. 
With another good crop in Western Can- 
ada there is every assurance of a further 
improvement in the later months of the 
year. 

Steel of Canada common has been in 
good demand in the strong market sell- 
ing up to 103. 

We have frequently suggested the 
purchase of Steel of Canada to yield 
close to 7 per cent., says the current 
market letter ‘of O’Brien & Williams. 
The stock has great merits, which the 
market is inclined to overlook for the 
stock is selling out of line with many 
of the leaders of our list. Cement, for 
instance, sells at a price to yield 5.76 
per cent., and to show the. same yield 
Steel of Canada would have to sell at 
121, or 20 points above its present price. 
Brazilian at 97 yields 5.15 per cent. 
and Steel, to equal that level would 
have to sell 35 points higher at 136. 
The Steel Company’s working capital 
is $12,700,000, while for the past ten 
years the earnings on the common stock 
have averaged 14% per cent. The com- 
mon stock has a book value of 185.82 


Dominion Bridge Finds 
Outlook to be Improved 
MONTREAL.—It is generally felt that, 
after passing through several lean 
years, the Dominion Bridge Company 
has once again entered upon a period 
of better earnings. During the next 
four years, the work on the new South 
Shore Bridge in Montreal will give the 
company a basis upon which it should 
be able to build up substantial earnings. 
Again, the subsidiary company, the 
Dominion Fhgineering Works, is operat- 
ing at capacity turning out paper mill 
machinery, and there is nothing to in- 
dicate any recession in this branch of 
that company’s operations. It is under- 
stood, also, that the parent company is 
to obtain the contract for the steel work 
of the Royal Bank’s new head offices in 
Montreal. While the latter will un- 
doubtedly bring with it a substantial 
profit, yet the company depends more 
on the general level of building and 
steel construction generally than on any 
one large individual contract. Already 
rumors have started indicating an in- 
crease in the dividend rate. 


CANADIAN CAR ADVANCES 
There has been new interest in Can- 
adian Car and Foundry stocks this 
week, with the common advancing to 40 
and the preferred to 82. The common 
opened the year at 34, advanced to 49 in 
oe and then recently declined to 
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Capital: $1,000,000 
Reserve: 350,000 
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Big Production and Heavy 
Shipments Are Bein 
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Reported 


SYDNEY. — Big production and 
heavy shipments continue to testify to 
the prosperity that has come to the 
Breton coal industry after 
several years of dissension and lean 
markets. 

Up to May 31, Besco’s total ship- 
ments up the St. Lawrence amounted 
to 298,000 tons, or 38,000 tons better 
than the best previous record in 1924, 
and 21,000 tons better than the best 
previous by Dominion Coal, in 1914. 

On one day, recently, the southern 
mines alone turned out 23,333 tons, 
the best day’s work since the big 
strike. No. 11 colliery also broke its 
own record by hoisting -out 1,700 tons 
in one shift. 

Steel, however, continues only fair, 
| both at Sydney, and New Glasgow. 
Although the output is not large, it 
is widely distributed, steamers calling 
every day for steel products for 
places as near as Montreal and Great 
Lakes ports and as distant as South 
Africa, Australia and New Zealand. 

A test of strength between the U. 
M. W. and the O. B. U. that may lead 
to the breaking of one or the other 
organization is now being made by 
the officers of the United Mine Work- 
ers in the form of a campaign to get 
back into the union every man em- 
ployed in and about the Besco mines. 

A few years ago, when Livingstone 
and McLachlan were in charge, the 
U.M.W. boasted with truth that it was 
“100 per cent. strong,” and that no- 
body could work in the pits or on the 
surface who was not a member. 
Strong arm methods were resorted. to 
when necessary to keep up this high 
standard of membership. 

Under the present regime, through 
strikes and other causes, 
ship has fallen off, although not suf- 
ficiently to effect “solidarity” during 
strikes, as proved by last summer’s 
At the last convention in 
Sydney it was stated that in some 
districts fully 40 per cent. of the 
workers were not paying their dues, 
and on that oc¢asion President Mac- 
Leod stated he could assure delegates 
positively that if they adopted the 
Duncan award this situation could be 
remedied. : 

It was understood at the time that 
he hinted at company co-operation, as 
the Duncan report had recommended 
full recognition of the U.M.W. and 
the company has accepted the recom- 
mendation. 

Combatting the U.M.W. move, the 
O.B.U. has issued a circular which 
among other things calls upon the 
workers to “eliminate this 
ganization (the U.M.W.) as soon as 
possible”; and it charges that threats 
are being used to get men _ back 
into the international union, adding: 
“When an organization would resort 
to such tactics it is positive proof that 
it has ceased to function in the inter- 
est of the workers.” 

The O.B.U. is the only disturbing 
element in sight, and if it is wiped out 
in the membership campaign of the 
U.M.W., with it will disappear the 
last obstacle to a long period of. pros- 
perity among the miners. 


We Manage 
Syndicates and 
Small Companies 


For a moderate fee— 
much less than a similar 
service might otherwise 
cost—a specially-trained 
staff will manage your 
business affairs. 


May we explain this ser- 
vice to you? 
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CORPORATION 


10-12 East King St., TORONTO 
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INVEST YOUR SAVINGS 


in a 5;5% DEBENTURE of 
The Great West Permanent 


Loan Company 
SECURITY 






THE STANDARD TRUSTS COMPANY 


OF WINNIPEG, MANITOBA 


I NV I TE ~ the patronage of Western people as well as that of Eastern people having 


interests in the West requiring attention. 


f tury in business, it was the first Trust Company to operate west 
Se eee eon tostae tn Sool offices there, and, with a Directorate of leading business 
men, well versed in Western affairs, it is capable of giving unquestionably good advice to all 


of the Great 
clients and patrons on matters fiduciary. 


It is especially equipped to handle executorships, administrations, and trusts of all kinds, 


investments, rentals and other collections. 


BRANCHES: SASKATOON, EDMONTON, LETHBRIDGE, VANCOUVER 
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$2,414,663.00 
1,100,000.00 
6,184,420.00 







A Bank with 900 


IN CANADA a; f 
sak inches 
800 Branches — 
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Ottawa 
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The ral Bank 
in of Cotati 


Safeguard Your Investments 


By Having a Thorough and Compe- 
tent Investigation Made. 


Monies already invested or about to be invest- 
ed in Canadian enterprises can be fully safe- 
guarded by consulting the members of 


The Association 
of Consulting Engineers 
7 of Canada 


Incorporated, Federal Charter, 1925. 


The most competent authorities in Canada 
capable of making thorough investigations 
into existing conditions and to counsel inves- 
tors as to protective measures. 


The following firms are represented in the membership 


H. G. Acres Niagara Falls 
Beaubien, Busfield & Co. 2 Place dArmes Montreal 
Frederick B. Brown 260 St. James St. — Montreal 
Henry Holgate 285 Beaver Hall Hill Montreal. 
R. S. & W. S. Lea 340 University St. Montreal 
Harkness, Loudon & Hertzberg ° 
Confederation Life Bldg. Toronto 
F. C. Laberge 30 St. James St. Montreal 
McDougall, Pease & Friedman 
Osborne St. Montreal 
511 St. Catherine St. W. Montreal 
10 Catheart St. Montreal 
Keefer Building Montreal 
Arthur Surveyer & Co. 511 St. Catherine St. W. Montreal 
W. G. Swan 629 Birks Building: Vancouver 
Lesslie R. Thomson & Co. 10 Cathcart St. Montreal 


Address: 1021 New Birks Bldg., Montreal. 


Monsarrat & Pratley 
R. A. Ross & Co. 
J. M. Robertson 





STOCK, BOND and GRAIN BROKERS 


Carlile and Farr Limited 


Successors to 
G. F. Tull & Co. Limited 


208 Grain Exchange Building 
Calgary 


PRIVATE WIRE FROM COAST TO COAST 


CANADA PERMANENT 
MORTGAGE CORPORATION 


UARTERLY DIVIDEND 
Notice is hereby ioe that a Dividend of THREE PER CENT. for 
the current quarter, being at the rate of 
TWELVE PER CENT. PER AD 
on the paid-up Capital Stock of the Corporation, has been declared, 
and that the same will be payable 
FRIDAY, THE SECOND DAY OF JULY | 
next, to Shareholders of record at the close of business on the 
Fifteenth day of June. 
By order of the Board. 


Toronto, May 19th, 1926. 


WALTER F. WATKINS, 
Secretary. 





Hotel Continental 


Center of New York Activities 
BROADWAY and 41st STREET 
Finest location to live when in town. 


300 Rooms, 300 Baths. 
$2.00, $2.50 and $3.00 per day. 
Double, $3 to $6 per day. 


ee 


Rooms of unusual large size. 









Between Grand Central and Penn 
Terminals. 


Send for Free Map of New York. 


HENRY S. DUNCAN, Proprietor 
161 























































































































































































































East Kootenay Power 





Public Utilities 


_ BARCELONA HAS 
ADDED GREATLY 
 TOITSREVENUE 
| Substantial Surplus After 


ne? Per Cent on 
referred 





mediately. 


tee CR ost 5 ne ee 


months, 


the annual meeting 


ete Dre Me OP eS Lae 


a renee: in the position 
outlook of Barcelona action, | },; 
¢ and Power Co. which has been laid before the shareholders. 
ted by the strength in the mar- 
ket for the common stock in recent 
months, is definitely recorded in: the 
annual statement for 1925 which has 
now been sent to the shareholders. 
Both gross earnings and net profit 
show substantial increase. 

Total earnings of the combined en- 

rises show an increase of 7,208,- 

, and an increase in net of 

5,507,205 . The average of 

rate of exchange during the year be- 

tween London and Spain failed to 

show improvement, standing at 33.71 

for the year, against 33.24 in 1924 and 

$1.83 in 1923, 28.65 in 1922, 28.52 in 
1921 and 23.32 in 1920. 

The following figures give the re- 
venue and interest c of the 
company for each of the past three 
years and the earnings record for 


poration. 


Bell Rate Hearing 


OA REA BI WE Oi! < 


ther time to 


the delay. 
The total tel 
Canada as of 












































































$1,248,006 $74,672 $21,085 | Scotia 7.6, 








will make its appearance. 


have shown an increase over 1924. 


"PEG ELECTRIC OPERATES TRAMS 


at the following rates, namely: 

arch and June at the rate of 1 

per cent., and in September and De- 

cember at the rate of 1% per cent., 

making a total dividend of 5 per cent. 
for the year 1925. 

The operations of the Union Elec- 

trica de Cataluna resulted in a net 


tended for another five 
move on the part of the city to acquire 
the tramways would have to be under- 
taken prior to August of this year, as 
the contract between the city and the 
company calls for a six-months’ notice 
< a eee 4 the agreement. 
rovi no such action is taken, the 
ee of 4,130,560 pesetas in 1925.| franchise automatically a!lows the com- 
amount was applied as to 2,318,-| pany to carry on for another five years. 
400 pesetas in payment of bond in-| In the meantime, it is understood that 
terest and expenses of that company, | the earnings from the tramways branch 
and the balance of 1,812,160 pesetas| »f the company’s operations are show- 
has been transferred to the amortiza-|‘ing increases as compared with preced- 
tion account. ing yours. 


Reorganized Capital -- - — -| ~~ -~ Uilhite Farni 
As a result of the reorganization Publlc Utility Earnings 
msseived on tn the your 1934, and OND) a, mesths to Merch 81— 


sequent amortizations, the s908 1988 
share capitals of the evens“? tae Gross earnings .. .. .. $528,034 $450,938 
ent outstanding in the the | Orerating expensese .. .. 260,790 230,658 
public are as follows: roe ee 








Bond Capital— 
nee oe. prior - a 
seta issues) Peey £ 997,765 1 8| Gross Earn. ...........+.4. 
Consolidated 6% per cent.  .€ .§ _| Net Earn. .........0..000- ’ 
prior lien So Srepee s 2,800,000 © @| After charges .............- 12,703 
5% per cent. first mortgage 12 Months Ending April 30— 
(a) ee cdakeccs 2,147,500 0 0 1 
7 t. 80-year bonds 2 | Gross Earnings ..........- 
SS pentins oc <- 38,202,000| Net Earnings ............. 
Share Carital— Surp. after charges ....... 
232,489 preference shares of $100 
Rdactans- Ed’. Gab-.00060 case 248,900 
27 of $50 each 13,725,000 


ordinary shares 

The 7 per cent. prior lien “A” bonds 
of the company have been called for 
redemption on the ist June, 1926. 
When these bonds are redeemed the 
consolidated 6% per cent. prior lien 
bonds become automatically a first 
specific charge on the whole of the 
mortgage assets of the company and 
a first floating charge on its general 
undertaking and assets. The opera- 
tion of the accumulative sinking fund 
for the amortization of these bonds 
commenced during the year 1925. 

The amount of the outstanding 
bonds of the operating companies in 
Spain has, during the year, been re- 
duced by the net amount of 1,832,000 
pesetas as a result of the various 
amortizations and issues referred to 


above. ‘ 
The Improved Showing 


President F. F. Lawton, who suc- 
ceeds E. R. Peacock, comments: 

“The gross earnings from the electric 
light and power business compared with 
the previous year increased 10.53 per 
cent. The net earnings show a higher 
percentage of increase, viz., 13.86 per 
cent., the operating ratio having de- 
creased 2 per cent., from 33.45 to 31.45. 

“Due to the shortage of water during 
the winter of 1924-25, and to the ex- 
ceptionally cold, dry weather during the 
month of March, it was necessary to 
operate the steam plant from March 17 
to April 17. Since the later date there 
has been sufficient water, the supply 
during the later part of the winter, 
1925-26, being particularly abundant. A 
third unit of 20,000 h.p. was installed at 
Camarassa during the year and put into 
operation on November 30, last. 

“The railway business has had an un- 
fortunate setback during tne year due 
to a bad accident which occurred to an 
excursion train on the first day of the 
Easter holidays, depriving the company 
of the bulk of the receipts of the heaviest 
holiday period of the year. . This, to- 
gether with the lower spending power of 
the working classes on the one hand, has 
caused considerable decrease in the re- 
ceipts, while on the other, the operating 
expenses were increased by the accident 
referred to.” s 

Following are comparative figures 
for the chief items in the balance 


The map appearing above will serve to 
make clear the important developments 
that have been and will be carried out by 
the Avon River Power Company through- 
out the eastern section of the Annapolis 
Valley. It will be recalled that notices 
were sent out a few days ago of the re- 
demption of $250,000 of first mortgage 
bonds now outstanding, for the purpose 
of preparing the way for new financing 
that will enable the company to increase 
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| 
| MAP SHOWING LOCATION 


| Avon River Power 
| COMPANY 
ko 


considerably its supply of available 
power and to meet the cost of the acquisi- 
tion of two other power plants. 

The map shows the location of the 


sheet: present plant of the company on the Avon 

The Balance Sheet River (No. 1) where 2,500 horsepower is 

Liabilities 1925 1924 already installed. No. 2 marks the second 

Share capital ...... a wensseots power site where an additional 3,000 

Funded Debt ...... 274, 78,951,415 | horsepower is now being installed. No. 3 
Floating Liab. ..... 5,941,143 6,365,884 . g | . 

ser... 572.702 331.922 | TePresents a chain of nine lakes that 

207.637 74,671 eet oo ro oe the power 

Revenue y and guarantee it an adequate 

$121,957,578 $122,721,908 | supply < sour for an palihensuptes 

output. 0. 4, down the Avon river, is 

Capital acct. seasons eath,senane 208,781,090 Windsor, whose local power and lighting 


lant has been taken over by fg Avon 


May Increase Plant 


Frem Our Own Correspondent. 

MONTREAL——The annual report of 
the East Kootenay Power Company is 
to make its appearance practically im- 
The fiscal year ended on 
March $1. It is understood that the earn- 
ings last year show some improvement |“ 
as compared with the preceding twelve 


The installed capacity of the com- 
pany’s plant is 32,000 h.p., but the de- 
mand for power in the district is stead- 
ily increasing, with the result that at/ tion has been maintained and, re- 
of shareholders, 
which is to be held this month, it is 
possible that some method of meeting 
the increased demand for power may be 
The com- 
pany is a subsidiary of the Power Cor- 


Is Again Adjourned 


The hearing of the application of the 
Bell Telephone Co. for increased rates in 
Ontario and Quebec before the Board of 
Railway Commissioners has again been 
adjourned, this time until July 20th. 
Judge McKenna, chairman, intimates that 
there will be no further adjournment. 
The company was ready to go ahead this 
week but the municipalities asked fur- 
give their experts an op- 
Hence to consider the data presented 

y the company. The company points out 
that it is losing money as the result of 


hones in operation in all 
ber 3ist, 1925, was 
1,148,770, an increase of 64,806. Canada’s 


eight years: Sooeiment had — ee 18.1 ee 
phones per hun of population. 

1926 1924 1923 | the provinces, British Columbia still leads 

Revenue $3,678,234 $2,999,287 $2,726,973 with 181 telephones per hundred inhabi- 

Gen. expenses 149,184 163,353 154,476] ‘an ntario Is ne 4; then 

Reorgan. exp. 47,019 $42,174 coe ..| follow Saskatchewan with 13.2, Alberta 

Service of Bds. 2,238,985 2,419,088 2,550,513/ 11.9, Manitoba 11.3, Quebec 9.7, Nova 


New Brunswick 7.5, Prince 







Edward Island 4.8 and Yukon 4.8. Quebec 
a L1GE-A45 -------> =*"-**"| had the greatest gain in 1925, vis. 9.6 
Balance $ 6,651 $ 74,672 $ 21,985] per cent.; Ontario next with 7.4 per cent. 
Previous ns pwd canes - weeseden _ ae ee ae 
‘ 01 Oak 032, as compa with the 
Total mec toe $ 4,672 § 21,985 present figure of over 1,148,770—over 100 
us| Per cent. increase within the decade. 
1918 ... $1,299,779 $ 2,835 SEE 
ena Ee 11,788 x *618,031| CALGARY POWER EARNS MORE 





MONTREAL.—Shortly, the annual re- 
port of the Calgary Power Company 
l Earnings 
during the past year are understood to 










MONTREAL.— Indications point tothe 
fact that the tramways franchise of the 
Winnipeg Electric Railways will be ex- 
years. Any 
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Assets Built out of Earnings 
. Now Making Good 
Profits 


Market interest in Brazilian Trac- 









flecting the generally favorable news 
regarding the company’s present op- 
erations and prospects for the future, 
the price has risen close to par. The 
recent advance followed the establish- 
ment of a new high mark for the 
current movement in milreis exchange 
at 15.30 on Saturday last. That the 
company is gradually solidifying its 
position, with prospects for attaining 
that full measure of success which the 
company’s founders planned for it, is 
the assurance given to shareholders 
by Sir Alexander Mackenzie, the 
president, who is visiting the com- 
pany’s Toronto office. 

According to Sir Alexander prac- 
tically all factors are in the com- 
pany’s favor at the moment and pro- 
mise to continue so. Exchange is at 
the highest point in several years and 
substantially above the average of the 
past two years. The internal econo- 
mic position of Brazil is regarded as 
sound and improving. 

The important hydraulic develop- 
ment at Serra, near Sao Paulo, is pro- 
gressing according to schedule and 
the first unit should be completed by 
the end ef August, according to Sir 
Alexander. This will insure the com- 
pany against possible recurrence of 
power shortage experienced during 
the past few years. The prospects 
are, therefore, that the results of the 
current year will not only be sub- 
stantially ahead of last year but es- 
tablish a record in the company’s his- 


tory. 
Higher Rates Now 

In regard to the concession re- 
— granted by the municipality of 
Sao Paulo, allowing the company to 
charge higher rates for telephone 
services, Sir Alexander points out 
that a similar concession was granted 
in the City of Rio Janeiro two or 
three years ago but the effect in that 
instance was marred by the fact that 
legal proceedings were immediately 
instituted by the city authorities 
against the company and no decision 
has as yet been reached. In the mean- 
time the company collects the higher 
rate. In the case of a number of other 
municipalities rates are still much too 
low from the standpoint of costs- but 
the company e ts that the action 
of Sao Paulo will establish a epeees: 
ent which will generally be followed. 
The company has made application for 
higher tramway fares in Paulo but 
no decision has as yet been reached. 
No action has been taken in this direc- 
tion as yet in Rio Janeiro but satis- 
factory adjustment in both cities is 
hoped for. The present tramway rates 
provide revenue more than enough to 
cover cost of service but they are not 
sufficiently high to permit the com- 
pany to pay a fair return on its 
capital. : 

After many years of plowing back 
in the surplus profits as capital in- 
vestment, the company is now coming 
to the end of its development and is 
entering n a period when it should 
reap the benefits of its far-sighted 
program. The construction of addi- 
tional units of the Serra power pro- 
ject will entail relatively minor ex- 







































Development Planned by the 
Avon River Power Company 


ereaux River Light, Heat and Power 
Company, which the Avon River Power 
Company proposes to take over on the 
first of July next as part of its expan- 
sion program. It is for these purposes 
mainly that the further supply of capital 
will be required. : 
Other centres marked on the map in- 
clude Wolfville, Kentville, Canning, 
which are served by the Avon River 
Power Co. through municipal plants, 


and such places as Falmouth, Avonport, 
Port William and New Minas, where 
power is delivered direct by the company 
to customers. Extensions have also been 
made along the St. Croix river. Alto- 
gether the company has placed itself in a 
position to supply power requirements 
over an area of about 200 square miles. 

The map also shows the location of a 
still undeveloped power site on the St. 
Croix river, (No. 6), owned by the presi- 
dent of the Avon River Power Company, 
W. H. Chase, of Wolfville. . This site is 
capable of producing about 8,000 horse- 
power and its future, in the hands of Mr. 
Chase and his associates, may have an 
important bearing on the industrial fu- 


west, | ture of the City of Halifax and the whole 


vicinity. 
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nditures as compared with the in- 
itial cost. E 

Politically the situation in Brasil 
has been stabilized, Sir Alexander 
says, by the election of President Dr. 
Washington Luiz. He is a man well 
framed for the important post which 
he will shortly occupy and has the 
confidence of the citizens. 

As to the dividend rate Sir Alex- 
ander states that no increase is con- 
templated at the germ time and 
further action in this regard will be 
entirely guided by conditions in the 
future. ‘ 

Sharing in the popularity of Brazil- 
ian common the company’s prefe 
stock has recently been in demand on 
both the London and Toronto stock 
exchanges. Late in 1925 the price 
worked up to around par and since 
then the price has continued to 
register strength with recent transac- 
tions in the vicinity of 101. This pre- 
ferred stock now yielding slightly un- 
der 6 per cent. is the cumulative is- 
sue which is convertible at anytime 
into the common or ordinary shares 
on the basis of 1.2 shares of prefer- 
ence for one share of common. 


Application to be put on the 


list may be made ie posen anil 
writing at any Branch of the Bank, 


Bank of Montreal 


Established 1817 


Office: Montreal 
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RAILWAY EARNINGS 


Canadian Pacific Railway 
Week end.: 1926 1925 Change 
May 31 $4,775,000 $8,626,000+-$1,149,000 
Canadian National Railways 
Week end.: 


1926 19: 
May 31 





Ore receipts at the Trail Smelter of the | 


Consolidated Mining’ and Smelting Co. 
for the period May 22 to May 31, inclu- 


sive, amounted to 14,588 tons, and for the 
— five months of the year, 225,427 
ons. 





9 25 Change 
$7,678,275 $5,615,197+$2,063,078 





For Those Who Cannot 


Afford To Lose 


“Any One Security May Fail 
But a Diversified Holding 


Insures Against Loss’’ 


A 


that when investments are all placed in one security, or 
in one locality, there is a possibility of loss. 


THE 
NATIONAL 
DEBENTURE 


NY business or industry, any section of the country, 


LIMITED 
INVESTMENT 
TRUST 


S'/2% 


BONDS 
ARE A FULLY 
SECURED 
SOUND AND 
PROFITABLE 
INVESTMENT 


Price 100 and 
Interest to yield 
Sh 


But one thing is certain, that no wide variety of busi- 
nesses, or widely separated sections of the country, are 


investor does not put all his eggs in one basket, but 
spreads them about so that a setback in one industry ot 
in one locality may not become a calamity to him. © 


While this is the fairly general practice of the large 
investor, the man with a comparatively small sum to 
invest has not been able to follow the same policy, be- 
cause his holdings, by force of circumstances, have been 
confined to the securities of one or two companies or the 
bonds of one or two municipalities, while he has been — 
largely shut out from sound mortgage -investment. His 
eggs are all in one basket, not because he approves of the 
system, but because his capital limits diversification. 





Security for the Conservative 
Investor. 


The National Debenture Corporation, Limited, has 
been inaugurated to give the small investor the same 
security and diversification of interest that is possible to 
the large investor. A dollar invested in The National 
Debenture Corporation, Limited, Collateral Trust Gold 
Bonds is distributed over a wide range of securities held : 
in trust for the Bond Holder. 





There Can be No Sounder 


Investment 


Behind these bonds is 105% Par Value of Trustee 
Securities deposited with the Trustee as security for the 
Bond Holders, selected by men of skilful judgment, to 
insure a diversification that no individual mishap can 
appreciably affect. 


G. A. STIMSON & CO. LTD. 


Established 1883 


300 BAY STREET TORONTO 


GOVERNMENT, MUNICIPAL and CORPORATION DEBENTURES 


For 43 Years no Bond Recommended and Sold by Our Organization has failed to 
pay Principal and Interest 


may suddenly be faced with conditions that make. 
its securities valueless or largely depreciated, 80 ~ 


equally influenced by the same conditions, and the wise™ 
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company’s experience, 
Burt | Co., Ltd., reports for 1 
ending March 31st profits 
379 compared with $197,161 
previous year. After deduct 
fixed charges and preferred di 
this is the equivalent of $1 
‘share on the outstanding | 
stock compared with $10.57 
year ending March, 1925, anc 
for the preceding year. 

The fact that earnings aré 
as only slightly higher than 
previous year directs special 
\ tion to the statement made 
president, S. J. Moore, that ] 

bringing down of profits, the: 
allowances = ~~ iz inco 
heavy special expenditures n 
| connection with a forward. 
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program which is expected to 
future earnings. Thus subst; 
higher earnings, referred to 
president, do not make thei 
evident in the statement of prc 
loss. Also attention is directed 
fact that liberal allowance wa: 
for depreciation of plants and | 
- zation of capital assets. The cc 
has further strengthened its 
on the Pacific coast by a p 
Seattle to serve a large and g 
territory. The general business 
tion on the Pacific is described | 
tinuing satisfactory with pr 
that this condition will « 
throughout the ensuing year. 
The repost itself and the e: 
tory statements of President 
indicate that the company is - 
ing a conservative policy and | 
ing advantage of prosperous 
tions to strengthen its position 
earnings rather than increase ¢ 
dividends. The result of such a 
will undoubtedly be to create 
larger profits for the shareholc 
the long run. The retirement o 
500 of the outstanding bonds ; 
the year is another step leadi 
the same condition in the futu 
The following summary shov 
a various features of the profi 
a Toss account for the two year: 
- Loss 


Profit and 
Year Ending Mar. 31 





1926 
Prefllie-ancyin- tacsiicks. $198,379 $ 
Depreciation ... ......... 72,196 x 
Writ, off * se ae 

oe ; $ 5: menue. deme 
; a Fears s 
Met proetite®: oi oi ccs w cay $111,631 #1 


~{| WILL PREFERRED 
: OF DOM. IRON CO. 
LOSE ITS EQUI 


(Continued from page 7) 
large part of the territory to \ 
your mining companies have a 
Some benefit was derived from th 
crease in the duty on slack coal 
this was offset to a certain extent 
deduction of three cents per ton 01 
of mjne coal. 

“In addition to what may be 
external influences, the year 192! 
marked by a complete cessation of 
ations due to strikes at every c 
controlled Sv the corporation for 
five months, the greater part of 
was in the season when ordinaril 
greatest activity prevails. The 
panies not only lost the output of 
mines during that long period, but 
put to very great expense for the 
tenance of their properties. 

“The cumulative effect of these 
ditions is reflected in the very s 
loss on the year’s operations whi 
disclosed in the profit and loss acco 

“Such losses would be serious if 
had followed a period of prosperi 
if conditions were such that a quic 
complete recovery might be expecte 
unfortunately existing conditions ¢ 
warrant such an expectation. 

_ “During the past five years the | 
tions of the companies, the sha! 
which constitute the whole of. the 
erty of the British Empire Steel 
poration and are its only sour 
revenue, have been conducted 
most unfavorable conditions. 

“The most intense pressure is 
felt by the companies engaged i 
production of iron and steel, 2a! 
these the Dominion Iron and Steel 
pany, having the largest obligation 
requiring the largest amount of 
ing capital, meets the greatest di 
ties in connection with its financi 


fairs. 
“The diffienlties of the steel co 
ova Scotia flow from s 


ies in N 
Sate 
- The increase in the 

cost 0: 
— _ produce iron and steel he 
tsnable for these’ wentenae’ 
a oF, elsewhere. Eee 
 & he low protecti 
ing duties on the primacy Rena, 
and steel is so greatly reduced tl 


ae 


: The privilege en on aera 
_ whose works lie a aoe aien 
- the coal fields of the United § 
— wai they can obtain their 

porno fuel under conditions whic 
pro em to obtain a rebate of 
"= y ~ es of the duty. 

Bers neffective nature 

pamping Duty, which permits 4 
on of five per cent. from the pri 

alt ate of production without 


5. The division of th i 

. @ available 

re = Canada with foreign prod 
weak these conditions, and the ec 
canta inability of Canadian produce 
ana ct their operations on a large 
= to reduce their costs through 1 

“Posing: these cae 

_jon Iron and Steel Sane a 





y cannot 






- 
















14,588 tons, and for the 
of the year, 225,427 





nnot 


= 
_ 


Fail 
g 


. of the country, 
tions that make 
depreciated, so 
one security, or 
3S. 


variety of busi- 
the country, are 
ns, and the wise 
one basket, but 
one industry or 
ty to him. 


ice of the large 
y small sum to 
ame policy, be- 
nces, have been 
ompanies or the 
ile he has been 
nvestment. His 
approves of the 
versification. 


Se we 


—— OS a 


NTURES 
n has failed to 






~~ BUILDING ASSETS 


emt 


— 


| 


fact that liberal allowance was made 


. 





CIFIC BURT IS 


vere 


2 . the fact that at the present time the 
lly Indicated in average cost of all products of the com- satel tengo I a te 





enough to provide for the depreciation 
of its properties and pay its present| chased outright out of the company’s 
earnings, which are running at a very 
satisfactory rate since the transfer of 
the baseball park to the mainland. 


interest and sinking fund charges. 
The Reorganization 
“No effort has been spared by the 
/ directors and officers of the company to 
: OUT OF PROFITS maintain the highest possible output or 
to decrease the expense of operation. No 
better evidence of the effect of their ef- 


a : Good Results Not forts in this dirction could be given than 
me Fu 
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pany, excluding the item of fuel, is information was furnished 


Report th.rty-six.per cent. less than the corres- 
ponding figure in 1920, just before the 
company 







Earnin Only . Shown After 
iE ilowances for Heavy Ex- 
penditures Which Should 
Increase Future Profits 


" in the 

With shipments the tin th 

rience e Pacific 

PP Cs. Ltd. reports for the, year 

ending March 31st peotite -, a 
379 compared with 197,161 for the 
‘previous year. After deductions for 
fixed charges and preferred dividends, 
this is the equivalent of $10.15 per 
‘share on the outstanding common 
stock compared with $10.57 for the 
year ending March, 1925, and $15.95 
for the preceding year. 

The fact that earnings are shown 
as only slightly higher than for the 
previous year directs special atten- 
tion to the statement made by the 

ident, S. J. Moore, that prior to 
aiging down of profits, there were 
allowances made out of income for 
heavy special expenditures made in 
connection with a forward-looking 

gram which is expected to add to 
Scere earnings. Thus substantially 
higher earnings, referred to by the 

ident, do not make themselves 
evident in the statement of profit and 
loss. Also attention is directed to the 








































for depreciation of plants and ainorti- 
zation of capital assets. The company 
has further strengthened its position 
on the Pacific coast by a plant at 
Seattle to serve a large and growing 
territory. The general business situa- 
tion on the Pacific is described as con- 
tinuing satisfactory with prospects 
t this condition will continue 
throughout the ensuing year. 


The report itself and the explana- 
tory statements of President Moore 
indicate that the company is follow- 
ing a conservative policy and is tak- 
ing advantage of prosperous condi- 
tions to strengthen its position out of 
earnings rather than increase current 
dividends. The result of such a policy 
will undoubtedly be to create even 
larger profits for the shareholders in 
the long run. The retirement of $26,- 
500 of the outstanding bonds during 
the year is another step leading to 
the same condition in the future 

The following summary shows the 
various features of the profit and 































loss account for the two years: 
Profit and Loss 

Year Ending Mar. 31 1926 1925 

PD eb alka obe Fodevic $198,379 $197,161 

Depreciation ... .......;. 72,196 7,707 

Writ. off ‘patents........ 12,552 12,552 

Contrib. to employes .... 2,000 2,533 


$ 86,748 $ 82,792 
Net profits ............ $111,631 $114,360 


WILL PREFERRED 
OF DOM. IRON CO. 
LOSE ITS EQUITY? 









Hio.1s ON THE COMMON | 32” pects, «, part of the Britian 


“Your directors are of the opinion 





TORONTO BASEBALL SHARES 


Shares of the Toronto Baseball and 
Athletic Co., which were sold at $100 a 
few weeks ago are now commanding 
higher prices. 
reported 
ronto at as high as $120, and they 
are now selling at around $110. The 
latest available quotations are around 
$102 to $110. 
capitalization of Toronto 
Baseball Co., is $750,000 divided into 
shares of $100 par. The amount required 
for the construction of the Maple Leaf 
Stadium was $550,000, exclusive of the| company is enjoying much 
land, which is held under a long term! business. 


Government Pays Ottawa 
Landlords $681,000 Rent 


mean when capi 
investment. 


Marine Signal ... 
Castle . 

Peerless ... 
Vimy ... 
Eariscourt 


Bryson 
Trafalgar ee 
ey sas. one eee 

Slater and Sherwood . ... ...... 11,000.00 Justice 
Martin 
172. Wellington 


NATIONAL CITY ISSUES BOOKLET 

The National City Company has pre- 
pared for distribution an attractively- 
gotten up and illustrated booklet which 
describes the services of the company 
to investors and sets forth the various 
Some sales have been| 8tePs taken before the company under- 
in unlisted dealings in To- writes and sell issues to the public. 


ENGLISH ELECTRIC DIVIDEND 


The board of directors of the English 
Electric Co., of Canada, met 
Catharines and declared a dividend of 
3% per cent. on the preferred stock, 
payable June 30th to shareholders of 
record, June 15. It is reported that the 








(Continued from page 1) 


comment, except by inference, on the ;move is made to eliminate the handl- 
fact that the government pays such ing of supplies by any other than the 
high rentals for buildings. It makes | present loose method. 
the point, however, that the rentals | tion of employees, if co-ordination of 
es a $13,500,000 | staffs was undertaken would also 
re would certainly be | cause a stir. 

pressure from Ottawa if there was! The following table 
any move to abandon office buildings. | buildings which the government now 
There will also be pressure if any | 


Rental per annum Occupied by 
Pes isan anaes National Defence 
javbaeae 12,580.00 National Defence 


ub GRE tae octets obs 3,400.00 National Defence 
she. B46 Wabi tedaenname 13,000.00 Interior 
160 “give da'n St stind Saces 3,500.00 Interior, Trade and Commerce 














9,240.00 In 
evs qecced 16,880.00 Interior, Purchasing Commission 


Gee oe mak 15,000.00 Interior—vacant 


DENRA 4,8 kaa lbeisebd eines ‘at $0,000.00 Interior 
i ro a: 7 Nid edd dak. betenatanedpest 319. ndian airs 
(Centinned. from page 7) EP rrre ri TPP rir rie 16,500.00 



















large part of the territory to which 
your mining companies have access. 
Some benefit was derived from the in- 
crease in the duty on slack coal, but 
this was offset to a certain extent by a 
deduction of three cents per ton on run 
of mjne coal, 

“In addition to what may be called 
external influences, the year 1925 was 
marked by a complete cessation of oper- 
ations due to strikes at every colliery 
controlled by the corporation for over 
five months, the greater part of which 
was in the season when ordinarily the 
greatest activity prevails. The com- 
panies not only lost the output of their 
mines during that long period, but were 
put to very great expense for the main- 
tenance of their properties. 

“The cumulative effect of these con- 
ditions is reflected in the very serious 

























. : ee. Ne eee caw simbeenas’ 18,023.63 Finance, Interior, Soldier's Civil Re- 

loss on the year’s operations which is establishment 
disclosed in the profit and loss account. BIB Midone Bh. ous ove ccdoccscece 7,225.00 Vacant 

“Such losses would be serious if they paver is van lee tieket ean a5.00n.28 yontes 
had followed a period of prosperity, or | New Labelle ... ... «2. «sseeceess ,200. i : 8 
if conditions were such that a quick and Ee BAG “isc ne 2o5- bv c0veees= 11,500.00 “ ° ~~ and Fisheries, National 
complete recovery might be expected, but! ; anette Garage ... «2.0 --s0s00es 2,448.00 Labor 
unfortunately existing conditions do not] jo. SEE Su ccd ccdkccotess 2'390.00 Labor 
warrant such an expectation. . Goulden go cgccence. suanecceseess 1,680.00 Cr iat 

“During the past five years the opera-| 140 Argyle Ave. ... 25+ secesserss sarees 
tions of the companies, the shares of | Exhibition Grounds . 2... 02. esses eevee Justice Department 


which constitute the whole of. the prop- 

erty of the British Empire Steel Cor- 

poration and are its only source of 
revenue, have been conducted under 
most unfavorable conditions. 

“The most intense pressure is being 
felt by the companies engaged in the 
production of iron and steel, and of 
these the Dominion Iron and Steel Com- 
pany, having the largest obligations and 
requiring the largest amount of work- 
ing capital, meets the greatest difficul- 
ties in connection with its financial af- 
fairs. 

He ~ gifficulties of the steel compan- 
ae Ova Scotia flow from several 

1. The increase in the cost o 

used to produce iron and ann . = 
exceeded the increase in the price ob- 
tainable for these materials either in 
ae ot elsewhere. 
. « Lhe low protective eff, ist- 
ing duties on the primary Rake of ie 
and steel is so greatly reduced that it 
wes the Canadian manufacturer little 

vantage over foreign producers and 
more especially those in countries oper- 
ating an depreciated currencies. 

: € privilege enjoye y 

les whose works tle in nin _ alain 

= the coal fields of the United States, 

oo wale they can obtain their sup- 

ao fuel under conditions which per- 

a them to obtain a rebate of prac- 

ey the whole of the duty. 

Mend The ineffective nature of the 
Ping Duty, which permits a reduc- 
of five per cent. from the price in 

ay of production without pen- 


ré The division of the available mar- 

Canada with foreign producers 

to these conditions, and the conse- 

quent ability of Canadian producers to 

eir operations on a large scale 

— to reduce their costs these maxi- 
um continuous production. 

Facing these difficulties, the Domin- 

ron and Steel Company cannot earn 
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Where you see the “R” Shield Watermark ‘you can 
confidently count on the highest quality too. 
Rolland papers live up to their name. 


THE ROLLAND PAPER CO. LIMITED 


Luaeab 16,000.00 Post Office 
10.00 Agriculture 


1,000. 
be pGlbvneskien 15,050.25 External Affairs, Interior, 
ways and Canals, Trade and Commerce, 


Vacant 
SSUwenes ons 8,097.39 Agriculture, Railways and Canals 
ane ben  6ae Ses “Sedeecedves 2,560.00 Justice 


peat bear eev, Ua anedve 67,110.70 Immigration, Interior, Post Office 


15,200.00 Mines, Vacant 
Agriculture 


establishment 


wes 156 TO bd) ee es eUsy 6,993.92 Customs, Immigration 
‘in tat dae an sdeeeat 1,835.70 National Defence 


eeccrece 5,858.40 Interior 


but , <a Se uareoces’ 2,750.00 Agriculture 
hd ta sudatads-enses 8,227.33 National Defence 


pt tbiedebie®s $7,412.11 National Defence 
babed canoe 53,313.39 National Defence 


Sharh de. AN Veaweha 16,000.00 Finance 
pentane Vesbaseness 21,356.00 Railway Commission 
. pb abiaed- 35,600.00 Auditor General, Agriculture, Interior, 


Justice, Vacant 


ORTY-FOUR years’ experience making high 
grade papers is back of every Rolland sheet. 


High Grade Paper Makers Since 1882 


MONTREAL 
Mills at Mont Rolland and St. Jerome, P.Q. 


NCIAL POST 


Dry Ice Company Offers 
Preferred Share Issue 


From Our Own Correspondent. 

MONTREAL.—The Montreal stock ex- 
change house of Ryan, Grier and Hast- 
ings will offer next week $550,000, 7 
per cent., cumulative preference shares 
of the Montreal Dry Ice and Products, 
Each share of preferred will 
be sold at par and will carry a bonus of 
two shares of common stock of no par 


HE FINA 


lease, and which will probably be pur- 








Progress in Construction 
at the Aluminum Town 


officials of the Banque Canadienne Na- 
tionale at the annual gathering of branch 
managers. Not the least important was 
a description by Henri des Rivieres, su- 
perintendent for the Quebec district, who 
that a reorganization of the Dominion| **id that t results would follow the 
Iron and Steel Company has now become | ™dustrial development in the Lake St. 
necessary, and that in the company’s John district. Dealing with the town of 
present position the scope and form of 
such reorganization must be guided by 
its shareholders. 
_ “No assurance can be given that the 
interest and sinking fund payments will 
be made when they become due on July 
1, and it may become necessary to notify 
the trustee for the bondholders to this 
effect. ‘ 
“Your directors have decided that in 
existing conditions it is desirable that a —— 
wider scheme of reorganization should] Stores, camping facilities had been pro- 
be developed which might include all| Vided, including kitchens and dormitories. 
the constituent and subsidiary compan- 
ies, and to this end a special study of 
the conditions presently affecting those 
companies is now in progress in which 
your directors have secured the assist- 
ance of representatives of its senior MONTREAL. — The local brokerage 
securities and its bankers. It is expect-| house of Walter Kavanagh and C 
ed that some definite plan may be for- 
mulated within the next sixty days for 
submission to all who may be concerned 
in 


_ The capitalization, upon the comple- 
tion of the present financing, will be as 


7 per cent. cumulative preference shares, auth- 
orized $1,000,000; to be issued $550,000. 

Common shares (no par value), authorized 

40,000 shares; to be issued, 22,000 shares. 

The company’ will proceed at once 
with the erection of a plant in Montreal 
with a daily capacity of 25 tons of dry 
Dry ice is‘simply frozen gas—the 
gas used is carbon dioxide. 
one of the most economical forms of re- 
frigeration available to-day. 
petes successfully with either water ice 
or mechanical refrigeration. 
is planned to be in operation by about 
July 15 next, and, in addition to its 
production of dry ice, it will produce 26 
tons of hydrated lime per day, and some 
oxygen and liquid carbon dioxide. 

The estimated cost of the plant, in- 
cluding organization, site, railway sid- 
ings, buildings, manufacturing and de- 
livery equipment, is $371,000; this would 
leave an estimated 
upon the completion of the plant and 
the financing, of some $179,000. 


Arvida, My. des Rivieres stated that in 
August the Aluminum Company of Can- 
ada, Limited, would start production at 
their new plant. Last year the company 
had bought some 4,000 acres of land and 
on this a new town was being constructed. 
Already it had a population of some 2,000 
people and 260 dwellings were being con- 
structed. Six sections of the aluminum 
plant were already erected and partly 
equipped, and besides the offices and 


Arvida already possessed a bank of its 
own, which happened to be an agency of 
Banque Canadienne Nationale. 


BROKER ASSIGNS 





working capital, 


pany has made an assignment. 
erations of the company were largely 
‘ confined to mining and New York curb 
the corporation’s affairs. Special]! stocks. 
meetings will be called for this pur- 
pose.” 


GOTFREDSON TRUCK 





which is the largest Canadian builder 
of motor trucks, buses, taxi cabs and 
fire apparatus, reports sales of $800,000 
for the first four months of 1926, an in- 
crease of 40 per cent. over the corres- 
ponding period, 1925. 

An official of the company states 
business is good and looks for a contin- 
ued increase in volume. 
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FOR INVESTMENT 
HOUSSER, WOOD & CO. 
LIMITED 


Investment Bankers 
ROYAL BANK BLDG. TOR 








WILLIAMS, PARTRIDGE & 
HODGSON LIMITED 


Investment Bankers 
171 St. James St. 
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rents and the rentals paid yearly: 
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One of the Famous 
“Goodyear” Products 


Dated April ist, 1926. 


Principas and semi-annual interest (April ist and October 1st) payable in gold coin of Dominion 
of Canada of present standard of weight and fineness, at the Roval Bank of Canada, Montreal 
or Toronto Canada, or at the holder's option in United States Gold Coin of the present 
standard of weight and fineness at Agency of the Royal Bank of Canada New York City, 
Coupon Bonds in denominations of $1,000, $500 and $100 callable for sinkin fund 
purposes at 100 and accrued interest on any interest date on thirty days 





Canadian Patriotic Fund, Customs, Health, 
National Defence, Soldiers’ Civil Re- 

















Share in the Profits of 
Muirhead’s 


Cafeterias 


Nearly everybody in Toronto and many visitors 
to Toronto know Muirhead’s Cafeterias—know 
them for the excellence of their food—tastiness 
of cooking—rapidity of service—and reasonable 
prices. This reputation has made Muirhead * 
one of the most successful cafeteria businesses 


in Canada. 


The price of the Preferred Shares is $10 each. 
With every $100 invested in the Preferred 
Shares a bonus of one share of no par value 
Common Stock will be given. It is the Common 
Stock that holds the prospects for the good 
speculative profit. Net earnings of _the Com- 
pany (after allowance for depreciation) have 
been ample to meet Preferred dividends twice 
over, leaving a substantial earning power for 
the Common Shares. When the new restaurant 
is opened on Adelaide Street West, Toronto, the 
net earnings should exceed $90,000 per year, at 
which rate dividends on Common Shares may 


conservatively be paid. 


For these reasons we are pleased to offer the 
714% Cumulative Sinking Fund Preference 
Shares of Muirhead’s Cafeterias, Limited, as a 
reliable investment with the prospect of a good 


speculative profit. 


Call, telephone or write for a fully 
descriptive circular giving the his- 
tory of Myirhead’s and showing its 
progress and earnings to date. 


Bankers Bond Company 


60 King St. West, Toronto 


Gairdner & : Company Worthington, Savage & Co. 


330 Bay St., Toronto 


312 Bay St., Toronto 
Spectator Bldg., Hamilton 
















$300,000 
Goodyear Cotton Co. 


of Canada, Limited 


6% First (Closed) Mortgage Bonds 


Due April ist, 1941. 


be called for redemption as a whole at 100 an 


interest on any interest date upon three months’ notice. 
Trustee: Montreal Trust Company 


CAPITALIZATION 


Authorized Issued 
First (Closed) Mortgage 6% Bonds (this issue) ... $300,000 $300,000 
Preferred Stock ($100 par value) .......++ + eeeee 475,000 475,000 
Common Stock (of no par value) .......e00 6 sesee 5,250 shares 5,250 shares 


All the Common Stock is owned by The Goodyear Tire & Rubber Company of Canada, 


Limited. 


BUSINESS: Goodyear Cotton Co. of Canada, Limited, which is controlled through Stock 
Ownership by The Goodyear Tire & Rubber Company of Canada, Limited, was 
organized in 1926 for the purpose of acquiring the plant and equipment of the 
Canadian Manhasset Cotton Company, Limited, located at St. Hyacinthe, Que. 
The Company has the benefit of economical and dependable hydro-electric 
power and excellent transportation facilities. The properties of the Company 
consist of eight acres of land upon which a modern mill- of brick and cement 
construction was erected in 1920. A complete modern spinning and weaving 
plant of 15,500 spindles is now in operation, and it is the intention of the Com- 
pany to imniediately install additional spindles, making a total of about 20,000 


EARNINGS: A contract has been entered into with The Goodyear Tire & Rubber Com- 
pany of. Canada, Limited, whereby the latter covenants (so long as any First 
Mortgage Bonds or Cumulative Preferred Stock of Goodyear Cotton Co. of Can- 
ada, Limited, shal] be outstanding) it will purchase a minimum of 300,000 Ibs. 


of fabric in each calendar year. 
and in effect the Tire Company assures payment of a sum sufficient to meet the 


This contract is based on a cost plus basis, 


1. Gross Cost of Production. 

2. Bond Interest and Sinking Fund. 

3 Cumulative Preferred Stock Dividend. 

4. All other expenses and liabilities of any kind whatsoever. 


Under this cuntract the Goodyear Cotton Company net earnings for the month 
of April, 1926, were $12,177.91, or at the annual rate of $146,134.92. 


ASSETS: The bonds are a direct First (Closed) Mortgage on plant and equipment, whose 
depreciated value is conservatively placed at $975,000, which is equal to 
$3,250.00 for each $1,000.00 bond. The Goodyear Cotton Company carries in- 
surance on its plant and equipment amounting to $1,100,000, and on its raw 
material insurance amounting to $300,000. 

CONTROL AND MANAGEMENT: Is in the hands of The Goodyear Tire & Rubber Com- 
pany of Canada, Limited, who own all the common stock of the Company, with 
the exception of the five qualifying shares held by the Directorate. 


All legal details of this issue are subject to the approval of Messrs Brown, Montgomery 
vat These Bonds are ose wher. as ea if issved and subject to the approva 


PRICE: 99 and Accrued Interest to yield about 6.10%. 
Orders may be telephoned or telegraphed at our expense. 


DUNCANSON, WHITE & CO 


& McMichael 
1 of Counsel. 


Investment Brokers 


Members Toronto Stock Exchange 
Dominion Bank Building - Toronto, Canada 


in thi nouncement are not guaranteed, but are based on information which we 
0 See ecilete reliable, and on which we acted in purchasing these securities. 
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easily be increased as methods of finds it hard to understand the rea- 
agriculture change and improve, and | soning behind some of the whip crack- 
our map is rolled further and further | ing. /’erhaps there is no sucn thing 
north. The recognized habitable areas | as reasoning behind any of it. 


J. Strathearn Hay 




































































A weekly newspaper, presenting in ® Popu-| ° + day are much greater than those} A few years ago the whip cracked : : Member 
in- . fifty aihen ago. And even though|and the city took over a group of R. L. Wright, Man of Many Parts, Has Found Life Not 
a great portion of Canada’s area may | suburban electric railway lines; took Only Inspiration to Business Achievement, But Toronto 


not be suited to agricultural pursuits, |them over at a time when electric 
it should not be forgotten that much| railways were approaching the ebb- 
of what is not regarded as habitable | tide of their prosperity and took them 
holds immense wealth in natural re-| over at a fancy price. Yearly deficits 


to High Attainment in Many Other Fields 
By FLOYD S. CHALMERS 
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‘tted torial purposes will be published, 
a ee iooeun or individual should be 
paid any consideration, or given any credit for 
the insertion or inspiration of any item. 

os, — 
ingle Insertion—$ per 

Financial Reports, Debenture Notices, etc., 

20c. per agate line. 


of annual meetings, will not be accepted as : ; 5 : : heir bright pi ts, M Wright , 
nless ked “‘Advertise- | sources of mine and forest. have been piling up on their. opera- OSTS! There, in a word, you,their bright pigments, Mr. rig: Tt small b 
pald edvertising mar tion. Various politicians are now try- ( have a theme full of meaning | painted a colorful background on the id sl securities 
No material from news bureau sources sub- SAVING E FALI ing to explain that the deficits are for the modern business execu-|canvas of his business success. ide 


While a student at Trinity College, ing from $100 
Mr. Wright was invited to lecture 
at Cornell University, Ithaca, New 
York. Some wealthy benefactor had 
provided a trust fund to finance a 
series of lectures to be delivered at 


tive but entirely devoid of imagin- 
ative appeal. If I were to present R. L. 
Wright as the commanding authority 
on cost ne in Canada, a man 
whose mastery of the subject has 
been acknowledged across the entire 













due to the method of operation and 
they want to change that. ‘Ine change 
may heip but the poulticians probavly 
wul be surprised to see the deticits 
Keep on mounting. The only point 





PPOINTMENT of an_interna- 
tional commission to study the 
erosion of Niagara Falls and to sug- 
gest ways and means of preventing 
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ities carrying | 
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SUBSCRIPTION PRICE a scenic ee < the to from | that seems certain is that the lesson continent, you would form in your|Cornell each year by an undergrad- & Co.,Limited few issues <3 
Canada and the United States, $6.00 ing impaired by the natural action | 111) be ,ost. Sad experiences in mun- | mind a picture of a disagreeably ef-|uate of some British university. Mr. TORONTO Canada. : 
a of the flow of water, is a step that is icipal operation of utilities in Toronto | ficient person, engrossed in the study | Wright was chosen one year and lec- Domini obtained rangi 
ee ITED | t° be commended. Canada’s choice d the | of well-balanced books, speculating |tured for a term on the subject of minion Bank Bldg, cent. 
THE MACLEAN PUBLISHING CO. LIM for the board, Dr. Charles Camsell, is aave, the pen erate Se Seer vee only on figures “The Influence of English Common KITCHENER LONDON 
143-158 a ae — sl eeee » Ur. ’ | eivie council on to turther attempts to aes I sian to introguce Mr.|Law on the American Constitution.” 83 KingStWest Dundes Building a 2 O 
. urray » i , A . 
n; WINNIPEG, 810 Confederation Life There have been sundry reports on defy the maxim that you can not Wright as a man of positive business As an undergraduate, he turned a opy 
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Building; NEW YORK, Room 1606, 1188 Gresham House-Old 


Michigan ; GREAT BRITAIN —Lon- 
don, The MacLean Co. of Great Britain, Ltd., 
88 Fleet Street, E.C., E. J. Dodd, director. 


The detailed circulation statement we sub- 
mit is the sworn finding of the Audit Bureau 
of Circulations, the recognized i t 
authority. THE FINANCIAL POST is the 
only Canadian financial paper submitting its 
circulation to the A.B.C. Inspection. 


certain literary facility to advantage, 
both in the production of a fanciful 
literary work and of more popular 
versatile of Canadians. works, the first of which brought him 

Mr. Wright — Roderick Leslie|Tecognition and the second, profit. 
Wright it reads on passports and |His finest achievement was the writ- 


the erosion at the falls. Engineers of | Bitch politics to the same wagon 
undisputed standing have stated that | tongue as business and have a good 
the wearing away of the falls is such team. 

as to raise ve concern as to the mn on 

future cose and even as to the EDITURIAL NOTES 

future utility of the falls. Unfortun- T. L. CHURCH, M.P., discussing 
ately these reports have not always |the income tax in the House of Com- 
been of the type upon which zovern-! mons, “I am here pleading for $5,000 


achievement, with a background of 
interests so varied and so colorful as 
to establish him as one of the most 




















































; A. E. 
I England until 1912. In that year,he  § 
similar documents—is vice-president |ing of a pastoral play, which was came to Canada for a three months _ Investment 53 
and general manager of the Wahl | granted the rare honor of being pro | vacation, intending to visit a sister, Securities 
Company of Canada. As such, he pro- duced by the Elizabethan Stage So- | He has never gone back. By the time 


































ments could act. Some of them have ; % duces and puts in the pockets and ciety in various parts of England. the vacation was ended, he had de- 4 
been definitely inspired by " power ee Se purses of the Canadian multitude} Selling Plegmund to the World Canad Mg been ae ter ee ets 
companies seeking more water for| PREMIER KING informed House | some 600,000 Eversharp pencils and a} i, play was called “The Plaint a ame his fosterland. He Hawt 


held several accountancy positions 
with different companies, finally 

ing to the Wahl Company in 1991. He 
was given the nominal title of as- 
sistant secretary but in reality he had 
complete authority over the Canadian 


great many Wahl pens each year. He 
holds down a big job that he himself 
raises to gteater heights year by 
year. He does it because he has 
schooled himself to human contacts, 
to the solution of business perplexi- 








































of Plegmund.” Plegmund was Arch- 
bishop of England in the time of 
Alfred the Great. The astute young 
playwright chose Plegmund as _ his 
subject because nothing was known 
of Plegmund except that he lived and 


of Commons that the question of the 
exportation of pulpwood is still under 
consideration by the government. Too 
many important policies only “under 
consideration.” 


their plants. While a logical result 
of increased diversion of water from 
the falls, if that were found to be 
in the interests of preservation, would 
be to increase the amount available 



















Promote national unity. — 
Reduce taxation; curtail public 


Your 
















i #8 ti d to industrial mana by a ; 7 operations of that company, which 
waste. for power development, independent / ew YORK JOURNAL of Com-| fife that has been as effective ix mak-| that he died. This almost total lack |haq just then begun to establish the 
Conserve Canadian resources for| engineering reports will help to “sell merce says that American “ideas and | ing him broad as it has been success- of historical shackles enabled Wright | Eversharp pencil on the Canadian 
Canadians. the idea to the public better than re- ful in making him happy. to run freely in fancy and he produced | market. Some person at the Ameri Questions of general i 


attitudes of exorbitant protectionism 
have had a marked effect upon the 
Canadian mind.” But not upon the 
Canadian tariff. 


*> * *# 

UP TO JUNE 3, the number of new 
automobiles sold in the city of Sydney 
alone was 358, with an estimated total 
valuation of $524,900. These figures 
are considered to be proof that pros- 
perity is returning to the Cape Breton 
coalfields. 


Develop production and manufac- 
turing to the highest point in Canada. 

Settle our vacant lands. 

Encourage individual initiative. 

Induce and protect investment of 
capital in Canada. 


an epic play, truly literary, arrantly 
fantastic, shot throughout with relig- 
ious mysticism. The finest actors and 
actresses of the time played in it, 
since the Elizabethan stage society 
commanded the interest of the leaders 
of the drama. The play brought an 
abundance of personal publicity to 
its rn author. Such newspapers 
as the Manchester Guardian gave it 
notable and laudatory reviews, al- 
though that power among newspaper 
critics did complain about the egre- 
gious alliteration of the line: 

= weary way where wisdom 
walked with woe.” 


ports based entirely upon self-inter- 
est. * 

The recent debate in the House of 
Commons was a little inauspicious be- 
cause all the cards were not on the 
table. The public ownership members 
were suspicious of Hon. Edmund 
Bristol, M.P., when he asked that 
more water be diverted for power 
purposes. Mr. Bristol did not show 
his hand. Open conclusions openly ar- 
rived at, protecting the interests of 
each country, will be best in the end, 
let the benefit rest where it may. 


cial Post will be answere< 
sed. Other inquiries 
ld be enclosed to cov 


can head office of the Wahl Co 
was shrewd and _ long-headed. ae 
called Wright to the States, gave him  . 
$50,000 to work with and told him to 
go back home to Canada, there to Ontario-Slocan 
make and sell Eversharp pencils. Two Reader, Guelph.—A ° friend 
gents iter the Wahl Cone in Orcas Sloetn Deralome 
a 8 anxiou now the v 
was given the title of his job, as well. shame 
as the authority, becoming vice-presi- Lists of mining compani 
wd om —, ‘Gama. — the operation fail to show any 
mpany of Canada. He reor- i i é 
ne = production — ne Ak pany as you jaquite about 
tion of the company and, year she 
year, sales have grown under his able ~ Losses on Real Estate 
direction. Inquirer, Princeton.—If you 








English—Irish—Scotch in One 


Mr. Wright is an Englishman by 
birth; an Englishman, _ from 
Scotch ancestry, educated in Ireland 
and making good in Canada. He was 
born in an historic old house in 
Northamptonshire. He was given the 
customary schooling of the English 
boy and gained the honor of a scholar- 
ship to Cambridge. But the rigorous 
demands of ordinary economy made 
acceptance of this scholarship impos- 
sible. Scholarshi do not always 
provide for the feeding of the body 
as well as of the mind. The boy set 
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TREE FOR A TREE 
A CANADIAN manufacturer, who 
visited several papermaking 
plants in Mexico this spring, tells The 
Financial Post that a number of them 

















*->- *+ *# 
THE FEDERATION of British In- 
dustries is afraid that Great Britain 

































































































































are owned by German investors, and may show too much leniency towards i i i 

: out to forget about it. He went to| Wright was still a student when he snags data as to the percentage of 
that they have laid down a very defin- HAIL THE MINES ENGINEER |France as regards payment of Trinity — Dublin, where he/| wrote a comedy that was produced in ae ie yi sé — real estate bonds in Cahad: 
ite policy in Mexico, as they have in} ir of the reasons why Canada|FTance’s debt to Britain. They have | knew it would be possible to work|London, bringing satisfying financial ka ataribates to tha thorenal apt apes Oot Stee 
Germany, of planting a tree for every O,.. hs ini ‘edeene :, |addressed a letter to the Treasury | between terms and earn the money returns to its writer and assisting ? anak ti hich he has de- Real estate bonds in Car 
car teen sng | metal mining is that its meilaions er pointing out that the collection of | '® pay for the educational armor he|him through college. waa ; ee mo cxnet dx ae fo th 
for generations, and her people have| chemists have kept pace with their|*his debt is a matter of sound busi- | Ministry and he graduated ‘in’ the Music’s Place in His Sun Tie study of costa is to-day the ale Of tases on Subir hem 

; ?. . | problems. It hief] ion | neSs; that British goods are already l l , only to decide, vir-| Studying and writing plays was not | ost essential part of modern Py that the lo h 

adopted this policy from long experi-} ? — was chiefly the solution suffering in world markets against onleon st cere me  ahaation. thet enoug f we are or udge by the | ness,” says Mr. Wright. “It is = hil. Bs no eae eae 


of the problem of getting both gold 






















the 
factor that makes for success or fail- 


















































































ence. The papermakers and users in the goods manufactured in Fra t the career for|Trecord, to keep Wright nicely occu- 4 
Canada should get together and insist and copper profitably out of the ores ne | tn poultte aanaeiesd i British = Py Tee tunenintes mate Seen. pied. He interested himself ix wees ure. ; = mantener: 
ni sow in thi of Northwestern Quebec that opened As a boy, h Mr. Wright began the study of costs 
upon a similar policy in this country. to the extent of the int y, he had beer. thoroughly |. — = 8 
. ‘| up Rouyn and its adjacent townships. | ***Payers o Snes os On High Road of Commerce trained to the organ and. i in 1921, thus specializing in-a branch ™ Guelph 
Some progress has been made by| “P g , in time P ng 
. i th ee : “ ‘ . It was the solution of serious metal- | ©** payments due by France but paid It makes an interesting though| played at many churches and cathe. |°f accounting that was only then be- | Reader; Ont id ys 
See the nae hams, Oey. | lurgical problems that turned the|>Y Britain; and that France has | any a futile day-dream to theorize |rals. As a natural corollary to serv-|ginning to come in for attention, Fro Gadi Mittne aaa Dok 
should be made a compulsory policy. | giiivan mine in British Columbia |Taised its tariffs to shut out British upon what might have happened to ing as organist in different churches, a we eipparecacane pe ya a oe Se, 
from a hill into one of the world’s | £00ds. one’s career, if one had, at some early | he studied choral work. For two years | Concern: hat red to th \ As far as we can learn 
UP TO THE SENATE most valuable mines, worth around cross-roads of life, chosen another/he led the Yorkshire Ladies’ Choir, Se i oanauuaanieen Seana of cae " emenineneeecrae 


that sang at music festivals at Crys- 
tal Palace, York and other points, 
usually carrying off highest honors 
and occasionally being outsung and 
forced to.take second prize honors. 


Mr. Wright skirted the fringe of 
politics for awhile. He almost be- 
came totally embroiled in its mael- 
strom. It was an emergency circum- 


— -~_ a — down up- B loor St. George 
scheduled to take ‘place in the town,| Wealty Limited 


where he was teaching at the time. 
At the last moment, word came that 
the lecturer was ill and could not 
come. Mr. Wright was hustled into 
the breach and gave a stirring speech. 
Those who have heard him speak in 
the United States and Canada, will 
realize the type of inspirational, yet 
practical speech he must have given 
on that occasion. Wright is a good 
speaker; lucid, incisive, deft in 
phrase; dramatic, when there is need 
for effect. value of the land and buildings. 
That first speech established him ° ° 
as a political orator. Invitations to Price: 100 to yield 7% valent to ove! 
speak at Conservative meetings 


crowded upon him. They were as ment. 


thick as hail; in fact, embarrassing. J. L. Goa d & C 0. | Price 


turning than that which was actually 
taken. Wright turned decisively off 
the high road of his ambitions when 
he left Trinity, ae, himself a 
knight of commerce. Striking out on 
a new road meant learning many new 
things. It was necessary for him to 
throw himself into an arduous grind 
of study, adding to his understanding 
of the more theoretical Greek, Latin, 
literature and the sciences, the prac- 
tical subjects related to commercial 
development. At Liverpool, he took 
the degree of Bachelor of Commerce 
—which could only then be obtained 
at that college. But he did not apply 
himself at once to business. In the 
next three years he filled in an occu- 
pational hiatus by teaching in a 
“prep” school. 

The change to a business career 
was not easy to make. Wright had 
become interested in a variety of po- 
litical and cultural activities that had 
a strong attachment to his person- 
ality. These would necessarily have 
to be curtailed, when he plunged 
deeply into business. 

These early accomplishments were 
not the whimsies and phantoms of a 
dilettante romancer. By their diver- 
sity and their success they arouse 


Current Opinion 


WHY NOT CASH IN ON IT ? 


Galt Reporter:—The Canadian people 
are reading American literature very 
generally. Some of it is of very low 
order and positively harmful. American 
magazines and newspapers flood the 
country. These are read by Canadians 
‘because they want to read them and they 
have a perfect right to do so. 

But there is no reason why an im- 
pecunious government in Canada should 
not get some revenue from the game. We 
are perpetually reminded that taxes in 
Canada cannot be lowered because the 
government needs the money. Why not 
try to help out the exchequer by putting 
a tax on these American magazines and 
newspapers? It would seem that here is 
an opportunity to reap some financial 
benefit from the Americanization of 
Canada, which is being brought about 
slowly but surely through the influence 
of American literature. 


EXPORT BUSINESS 


Sydney Record: When it is. pointed 
out by friends of the Federal Govern- 
ment, as a proof that Canada is mak- 
ing progress under Liberal rule, that 
the country’s export trade has _ in- 
creased greatly in the past few years 
opponents of the Ministry make retort 


$700,000,000. It was the discovery of 
the zinc in the copper ores of Flin 
Flon mine, that gave commercial 
value to its $200,000,000 of ore. 

Most recent of the developments of 
this nature to add to Canada’s wealth- 
springs is the establishment by re- 
search engineers of Consolidated Min- 
ing and Smelting Company of Can- 
ada, of the fact that the tin in the 
ores from Sullivan mines can be 
saved. The concentrates containing 
the tin are now being stored awaiting 
perfection of a reduction process, but 
it is a long step forward to produce 
the mineral, adding tin to Canada’s 
production for the first time in his- 
tory. The development, incidentaliy, 
adds millions to the value of adjacent 
mines. 

Again the mining engineer has 
triumphed. ; 


A vraoucE probably only a coin- 
cidence, it was nevertheless sig- 
nificant that the announcement of the 
passing of another of the old mort- 
gage companies which has _ been 
serving farmers and home builders 
for many years—the Hamilton Provi- 
dent—should be made on the same 
day that the House of Commons gave 
the third reading to the new farm 
credits bill. In connection with the 
proposal to sell the very sound assets 
of the Hamilton company to the 
Huron and Erie Mortgage Corpora- 
tion, the undermining effect of gov- 
ernmental interference in the field of 
mortgage loaning was particularly 
. referred to by the directors: 

“For a number of years, mortgage, 
trust and insurance companies having 
money to lend on first mortgages have 
been much concerned about unjust 
legislation, which has had a tendency to 
greatly increase taxation and operating 
charges. Competition also is making it 
more difficult for many of the smaller 
companies with relatively higher over- 
head costs to earn a margin of profit 
that might otherwise be expected. Be- 
cause of these conditions, the directors 
of the Hamilton Provident feel they are 


istration. The cost department was 
widely considered a “white elephant.” 


(Continued on page 27) 




















































1st Mortgage Sinking Fund 
7% Gold Bonds 


Due February 15, 1946 


This property will be the most 
modern apartment house 

Toronto. The total first mort- 
gage is for less than 60% of 
the conservatively appraised 


































































































































THOSE LONG SPEECHES 


NUMBER of newspapers 
throughout Canada are pro- 
testing against the length and the 
















Such activities, added to the pub- 
lication of a number of volumes of 
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consider in deciding its attitude upon 
this measure. 






is broken by trade statistics, 
* * * 


THE DOUBLE TAX 


Sherbrooke Record: The double tax 
feature of the new income tax schedules 
has come in for severe criticism in the 
House of Commons. There is a distinct 
injustice in this feature of the tax 
proposals and ability to put it through 
parliament or defend it on the hust- 
ings before an audience of electors, not 
particularly affected, can have no bear- 
ing on the right or wrong of the matter. 

There can be nothing more disturbing 
to business than this juggling with taxa- 
tion, and extreme injustices are some- 
times perpetrated in hastily conceived 
legislation. 

The double tax feature of the pro- 
posed regulations seems to be such a 
case. 


is too much. Forty minutes of the 
type of informative debate that is the 
regular contribution of many of the 
saner men in each of the various par- 
ties ‘merely whets the appetite for 
more. 

Isn’t it, after all, a matter where 
the common sense of the leaders on 
each side must rule? The party whips 
keep things running smoothly. In the 
interests of efficiency of government, 
of economy in printing and salaries, 
and for the aid of a word-laden public, 
the whips should put it up to each 
member as his turn comes to speak, 
that he should have something to say 
when he gets up, say it and sit down. 








The West is growing or 
rather developing 
rapidly ‘and with 

persistent steadiness 


Carefully considered in- 
vestment in city am 
suburban property 1s 
profitable. 
This institution’s expeT!- 
ence covers the life ry) 
British Columbia. 

services are available 
through Real Property, 
Bonds, Mortgages, and 
Property Management 


































OUR HABITABLE AREA 

” HIS recent address before the In- 

dustrial Accident Prevention Asso- 
ciation of Canada, Sir Charles Gordon 
quite properly disposed of some of 
those illusions which patriotic enthu- 
siasts are prone to create about the 
population of this country becoming 
as great as that of the United States. 
Canada’s immigration policy should 
be aimed at a healthy increase in 
population only, with newcomers 
properly assimilated and our natural 
increases retained. 

But Sir Charles undoubtedly paint- 
ed too gloomy a picture of Canada’s 
possibilities for development when he 
stated that after all our habitable 
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PENALTY OF MEDIOCRITY 


Fifteen Years Ago 
MUNICIPAL politics in Toronto Se eee 
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Odd Amount 
Securities 


In handling large volumes of securities there are 
always available small balances of various issues 
of the highest investment type. 


These small balances or “odd amounts” provide 
ideal securities for the investment of amounts rang- 
ing from $100 upwards to several thousands, 


Our current Odd Amount List contains a few secur- 
ities carrying the guarantee of the Dominion Gov- 
ernment; issues of seven of our Provinces, issues of 
some of the foremost cities of the Dominion and a 
few issues of the leading industrial corporations of 
Canada. From these odd amounts, yields may be 
obtained ranging from 4.80 per cent. to 6.21 per 


cent. 


Copy of Odd Amount 


List gladly supplied 


on request, 


A. E. AMES & CO. 


LIMITED 


Investment 
Securities 


MONTREAL 
NEW YORK 


53 KING STREET WEST 
TORONTO 


VICTORIA, 8.C. 


Business 
Established 
1889 


VANCOUVER 
LONDON, ENG. 


Your Investments 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 


Ontario-Slocan 
Reader, Guelph.—A-friend has stock 
in Ontario Slocan Development Co., and 
is anxious to know the value of the 
shares. 
Lists of mining companies now in 
operation fail to show any such com- 
pany as you inquire about. 


Losses on Real Estate Bonds 


Inquirer, Princeton.—If you have any 
data as to the percentage of losses on 
real estate bonds in Canada I would 
appreciate that information. 

Real estate bonds in Canada have 
been very successful and while we 
have no exact data as to the percent- 
age of losses on such bonds, we know 
that the losses have been practically 
nil in the case of well secured first 
mortgage. 


Guelph Mining 
Reader, Ontario. Would you please 
give some idea of the value of shares 
> the Guelph Mining and Development 
0. 


As far as we can learn there is 


no Guelph Mining and Milling Co. op- 
erating in Canada. We have checked 
the lists of practically every company 
in the country. There is an operation 
with some such name in the Western 
States but we do not list U.S. com- 
panies. 


International Nickel 
Torontonian.—I would like to know 
something of the prospects of Inter- 
national Nickel and its management. 
Would you call it an investment or put 
it in the speculative class? 


International Nickel is a specula- 
tive investment. The company 1s 
working into a sound industrial posi- 
tion, however, and is very strong fin- 
ancially. The management is of the 
best. The shares are $25 par value. 


Graphite Deposit 
Reader, Western Canada.—I have a 
good deposit of graphite and would like 
to know if there is any prospect of 
selling under option or terms at present. 


The following are the operators in 


| The Alberta Pacific Grain 
Company, Limited 


6% First Mortgage Bonds 


Due June 1, 1946 


The business of the Company and its pre- 
decessors has been in existence for 24 years, and 
now represents one of the largest and most suc- 
cessful grain elevator undertakings in Western 


Canada. 


Combined value of fixed assets, investments and 


met current assets is 
$3,500,000 of bonds. 


$8,717,000, as against 


Average annual earnings for the past three years, 
after depreciation and taxes, have been equl- 
valent to over 334 times bond interest require- 


ment. 


Price: 98 and accrued interest 
Yielding over 6.15% 


Descriptive circular, map and photographs of 
properties forwarded on request. 


Royal Securities Corporation 
LIMITED 
164 St. James Street, Montreal 
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Members of the Montreal Stock Exchange 
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New York 


& Cowans 


STOCK BROKERS 


HALIFAX 
OTTAWA 


MONT 
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Graphite mining in Canada. The 
heads of these companies might be 
interested in your proposition. 

North Quebec Mining Development, 
St. Remi Fredette, Que.; Laurentian 
Graphite, Ltd., 108 Dominion Express 
Bidg., Montreal; Canadian Graphite 
Corp., 425 Phillips Place, Montreal; 
Harvie Smith Co., 707 Canada Cement 
Bidg., Montreal; North American 
Graphite, 50 Spadina Ave., Toronto; 
Graphite Refining, Ltd., Port Elms- 
ley, Ont.; Timmins Graphite Mines, 
1010 Canada Cement Bldg., Montreal; 
Black Donald Graphite, Ltd., Cala- 
bogie, Ont. 


United Bond 


Inquirer, Princeton.—Kindly give me 
your opinion of the United Bond Co., 
of Windsor. Please explain the weak 
points as well as the strong points of 
these bonds and sum up by giving your 
candid opinion, whether these bonds are 
a safe investment or not. 

We consider the bonds being issued 
by the United Bond Co. of Windsor, 
as being well protected as the com- 
pany is operating on what appears to 
be a sound conservative basis. 

Real estate bonds have their weak 
points as’ have all investments but 
the possibilities of loss are quite 
remote. There is always the danger 
of ‘the property bonded remaining 
idle and unoccupied due to an ex- 
tended condition of poor business gen- 
erally but where the bond issues are 
made upon a conservative valuation, 
this danger is minimized. 


Supertest 

Reader, Glencoe.—Would you give me 
your opinion of Supertest 7 per cent. 
preferred of London, Ont.? 

This company has issued. 

7% Class “A” Pref. ($100 Par) 
$385,700. 

6% Class “B” Pref. ($100 Par) 
$200,000. 

Common (No Par) $25,000. 

“A” preferred is premier security 
being preferred as to assets and divi- 
dends. Class “B” is owned by old 
sharéholders who accepted these 
shares and common stock for their 
properties. Surplus assets over lia- 
bilities $519,096, or about $135 for 
each $100 of Class “A” preferred is- 
sued. Earnings: 

Stations 
1923 3 
1924 16 342,47$ 
‘1925 67 1,000,000 

The original issue of “A” Preferred 
was at par with a bonus of one of 
common for every two preferred pur- 
chased. The company distributes 
petroleum products in Western On- 
tario. 


Sales 
$113,934 


Montreal Power 

S. H. W., Lunenburg.—I am holding 
70 shares of Montreal Light, Heat and 
Power Consolidated; is it your opinion 
that a split will be effected shortly? 
If so, do you believe that it will be 4 
to 1 as has been suggested in different 
financial papers? 

We do not know at what price you 
purchased your shares of “Power,” 
but we would say that whether you 
purchased them for a speculation or 
for an investment, you would be quite 
safe in putting them away in your 
safety deposit box. 

Now as to the split in this stock 
All the evidence points to the fact 
that eventually it will be split, but in- 
formation which we obtain from those 
close to the company leads us to be- 
lieve that there has been no real dis- 
cussion by the management of any 
such split. The only reason why the 
various financial papers have men- 
tioned a four to one division, is due to 
the fact that this seems to be a fairly 
obvious split up of the shares—we do 
not believe that up to the present the 
directors of the company have come to 
any decision on this matter. No doubt 
it will be decided; this might take 
place next week or even next year. 
We-do not know. In any event, we 
should advise you to hang on to this 
stock. 


Industrial Alcohol 


B. W. U., Quebec.—Would you advise 
me to hold on to my shares of Can- 
adian Industrial Alcohol? The outlook I 
believe to be excellent. Will it rise 
within the next few months? 

Yes, the prospects for the shares of 
the Canadian Industrial Alcohol Com- 
pany look promising. As you doubt- 
less realize, the major proportion of 
this company’s earnings are derived 
from its sales of liauor. No doubt, a 
considerable proportion of the output 
eventually finds its way to the United 
States. It is this which makes the 
stock speculative. If the Canadian 
Government should ever combine with 
the Government at Washington to 
prevent the flow of liquor across the 
border. it is said that the profits of 
Canadian Industrial A’ohol would be 
materiallv curtailed. This then is the 
possible development which you must 
always consider in connection with 
this stock. On the other hand we un- 
derstand that earnings this vear have 
been at record levels. Taken by and 
large, but admittine the sneculative 
element. we believe this stock to be a 
good hold. 

Admitting that the earnings con- 
tinue to grow, we can not tell you if 
the stock will rise in a month or two 
—no one can. 


Asbestos “Old” and “New” 

T. R. J.. Franklin Centre.—Please tell 
me the difference between “Asbestos 
Old” and “Asbestos New.” Do you con- 
sider “Asbestos New” a good specula- 
tion at present prices? 

Asbestos old, common, is no longer 
traded in on the Montreal Exchange. 
It was removed from trading a week 
or-so ago. ; 

Asbestos new, common, is the stock 
of the Asbestos Corporation, which 
recently acquired the assets and un- 
dertakings of most of the asbestos 
companies in the province of Quebec. 
The old company is now a component 

new. 
“eon be said now that the Asbestos 
Corporation is practically in control 
of the industry in Canada and, as this 
country supplies around 85 per cent. 


of the world’s asbestos requirements, 
we most certainly would say that “As- 
bestos” common is a good speculation. 

However, you must remember that 
there are big blocks of this stock 
which, if put on the market to-mor- 
row, would undoubtedly move it much 
lower than present prices, but, on the 
other hand, if — are willing to buy 
the stock to-day and wait say 18 
months or two years, we believe that 
it will show a decided market appre- 
ciation. Incidentally, we do not be- 
lieve that the stock will sell very 
much lower than at present. 


Kelvinator Company 

_E. J., Toronto.—I bought some Kel- 
vinator common stock recently and I 
shall be obliged if you will give me 
your opinion as to whether or not the 
possibilities are good for this concern. 

The Canadian Kelvinator Co., has 
purchased a plant in London, Ont., to 
acquire all the Canadian business of 
the parent company in Canada. It 
also has the exclusive rights to man- 
ufacture and market both the Kelvin- 
ator and Nizer products in Canada and 
throughout the Empire. 

The Canadian company is_ well 
sponsored, with the American com- 
pany guaranteeing the preferred divi- 
dends for a period of years. Good 
management seems assured. The out- 
look for ‘the holders of the common 
stock therefore depends largely upon 
the success of the new type of me- 
chanical refrigeration. Only the fu- 
ture can decide that but the idea is 
growing rapidly in popularity. This 
is indicated by the fact that there 
were in the United States in 1925, 
85,000 household electric refrigera- 
tors as compared with 17,000 in 1924. 
while the Kelvinator Company of 
Canada reports that its business for 
the first three months of 1926 was 
greater than for the whole of 1925. 
At present the company is largely 
engaged with the manufacture of re- 
frigerators for stores and apartment 
houses. This in itself is a big field 
but the extent to which the company 
can expand would seem to depen 
rather upon the success of the electric 
refrigerator for household purposes 
and that may in turn depend to some 
extent upon price reductions. The 
mechanical refrigerator has many at- 
tractive features in these days when 
electrical equipment is being so wide- 
ly adopted for household purposes. 


Besco Common 

B. W. U., Three Rivers.—I am a hold- 
er of 100 common. shares in Besco. 
Please let me know the situation with 
regard to this stock. 

You will have observed that the Do- 
minion Iron and Steel Company will 
not be able to meet its bond interest 
payments on July 1 next. Therefore, it 
seems apparent that this constituent 
company of the British Empire Steel 
Corporation will pass into the hands 
of its bondholders. In other words 
then, it seems possible that Besco may 
lose its equity in this subsidiary 
which, while at present it is not able to 
make money, yet the physical value 
of its properties is large. Again, the 
Dominion Steel Corporation has 
guaranteed over $4,500,000 of the sec- 
ond mortgage bonds of the Dominion 
Iron and Steel. It looks very much as 
if the Dominion Iron and Steel has be- 
come a liability instead of an asset of 
the corporation. 

Again, in the forthcoming re-or- 
ganization of Besco, your common 
stock holdings will undoubtedly be 
drastically scaled downward—in fact, 
there is the possibilitv that the com- 
mon shareholders might be wiped out 
entirely. In view of the large losses 
which the company has experienced, 
and in view of the tremendous fixed 
charges and arrears of preferred divi- 
dends which come before your com- 
mon stock, we can see little chance for 
any appreciation in the market price 
of the common stock. At present 
prices, you would probably be lucky to 
obtain $75 for your hundred shares. 
Incidentally, it would not be surpris- 
ing to see the common stock change 
hands at an even lower figure. 

As yet, no one has any information 
on the projected re-organization of 
the corporation—therefore, it is im- 
possible to forecast the future trerd 
of the market for the common stock 


“Brick for Brick” Likely 
to Bring No Result 


NEW YORK.—-The Journal of Com- 
merce of this city regretfully opines 
that the “brick for a brick” offer of 
tariff reciprocity in farm products, 
made in the Canadian House of Com- 
mons by Hon. W. R. Motherwell, will 
find no welcome in the States. It 
Says: 

“According to current advices, the 
Canadian government has let it be 
known that it is willing and ready to 
‘take a brick’ from its tariff wall, at 
least so far as certain agricultural 
goods are concerned, for ‘each brick’ 
we can be induced to take from our 
similar wall arainst similar commodi- 
ties. Mention is likewise made of the 
offer of the same sort, but broader in 
its application, made to us by the Can- 
adian government in 1922. It is more 
than probable that the outcome of the 
vresent suggestion will be about the 
same as that of the former proposal— 
that is, nothing of practical conse- 
quence. The matter may, therefore— 
with deep regret, be it said—be dis- 
missed from mind so far as its effect 
upon tariff arrangements, either in this 
country or in Canada, is concerned. 

“The suggestion thus made does, how- 
ever, serve to bring home to the more 
thoughtful elements in both countries 
the extreme and unfortunate lengths to 
which we have gone in making of the 
boundary line between the two countries 
a veritable barrier to trade that, were it 
vermitted freely, which would be of sub- 
stantial advantage to both peoples. It 
must, moreover, be said that we have 
taken the lead and set the nace in this 
tariff race. Naturally, what course 
Canada would have pursued during re- 
cent years had she been bounded on the 
south by a nation reasonably liberal in 
its trade policies is a question about 
which too much speculation is rather 
useless, but surely our ideas and atti- 
tudes of exorbitant protectionism have 
had a marked effect upon the Canadian 


mind.” 








POST- 
Scripts 


TE= who are welcoming the ad- 
vent of gas for htuse heating pur- 
poses as a new development of the 
last five years, do not realize that this 
application of gas has been_used suc- 
cessfully for at least 85 years. 


About 1833 a patent was granted 
to Richard Barnes for heating: build- 
ings by the combustion of gas, apply- 
ing the flame either externally to 
tubes or chambers through which 
currents of air were passing, or else 
placing the flame inside the tubes or 
chambers. 


In a “Practical Treatise on the 
Manufacture of Gas,” published in 
1841, mention is made that “coal gas 
has of late years been applied to the 
heating of churches, chapels, shops, 
counting-houses, etc.....and has been 
found to answer the purpose in- 
tended.” 


——— 


Rk 9, #8 soe stake have you got in 


the company you work for?” 
The question was asked of a ware- 
house man whose company was known 
to be encouraging its employees to in- 
vest their savings in its stock. 
“Nothin’ at all,” was the answer! 
And yet observes the “Blue Bell,” 
staff paper of the Bell Telephone Co., 
this man had a steady job at two 
hundred a month. A shareholder, in 
order to receive in dividends at eight 
per cent., a yearly total of twenty- 
four hundred dollars, the amount of 
this man’s salary, would have to own 
thirty thousand dollars of stock in the 
company. Quite a substantial invest- 
ment, you'll agree! e 
So then, whether it is our labor we 
invest, or the money our labor has en- 
abled us to accumulate, we have a 
real investment in the concern which 
pays us either wages or dividends. In 
either case that concern has a right to 
look to us for whole-souled support. 


OHN M. TAYLOR, the energetic 

head of the Taylor-Forbes Co., 
Ltd., Guelph, who has been made 
president of the Canadian Manufac- 
turers’ ‘Association, is known as an 
agile handler of figures. One of his 
little whims is to have a big supply of 
wrapping paper placed on a little 
table at the side of his desk every 
morning, and as he talks he is con- 
stantly figuring, and tears off the 
sheets after he is through. John M. 
is~one of the best informed manufac- 
turers in Canada, on costs, and his 
advice is constantly sought by many 
other Canadian manufacturers in re- 
ducing costs to meet foreign competi- 
tion. While talking to a representa- 
tive of Hardware and Metal recently 
he scribbled figures showing how a 
certain style of hinge could be im- 
ported from Sweden for 23 cents a 
pair, while the same style hinge pur- 
chased from the Canadian manufac- 
turer cost 40 cents a pair. He showed 
a brass* coat hanger that can be im- 
ported from England at $1.10 cheaper 
than the Canadian manufacturer’s ac- 
tual cost. And yet the Canadian man- 
ufacturer must adjust his costs to 
meet this competition so as to hold his 
business and keep his workmen em- 


va 

e cited one little instance follow- 
ing the recent tariff changes on 
motor car parts. .A Canadian motor 
car maker cancelled all orders for a 
certain part because he could import 
them cheaper from the United States. 
This threw 11 men out of work—5 
moulders, 3 core makers, 2 nightmen, 
and one mill man. Most of them were 
married with a total of over forty 
dependents. John M. was busy figur- 
ing how to get some new work ar- 
ranged for these men, because he 
prides himself on keeping his men em- 
ployed at good wages. 


“PRINTED IN THE U.S.A.” 


The Labor Leader:—The printing in- 
dustry has been very dull in Canada dur- 
ing the past year. Every city in Canada 
has a lot of idle compositors, pressmen, 
machine operators, bindery workers and 
lithographers. These workmen would ap- 
preciate jobs. There is a lot of printing 
done for Canadian concerns that is not 
produced in Canada. ye 

Advertising pamphlets, advertising 
show cards, illustrated and advertising 
periodicals, price books, catalogues and 
price lists, calendars, almanacs, patent- 
medicine circulars, fly sheets, pamphlets, 
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Detailed data 


on selected. 
securities 


Our June Investment 
list is something more 
than a mere summary 
of prices and yields. 

In concise form this list 
summarizes the essen- 
tial information on well 
diversified groups of 
government, public util- 
ity and industrial bonds 
and preferred stocks. 


The requirements of . 
any investment can be 
met from this list and 
it will be helpful to you 
whether you are an in- 
vestor of long experi- 
ence or an investor con- 


templating a first pur- 
chase. 


Income returns range 
from about 414%4% to 
about 714%. 


Write or Telephone for 
Investment List No. 4 


Greenshields: 
& Co 


17 St. John St. Montreal 
also Mount Royal Hotel Building 
TORONTO OTTAWA 
14 King Street E. 46 Elgin Street 


QUEBEC 
80 St. Peter Street 


Walter T Smith 


& COMPANY. LIMITED 


TORONTO 
330 BAY STREET “. ADEL. 3112 


etc., are ordered by Canadian firms from 
U.S.A. printing houses and used for ad- 
vertising purposes in Canada. Nearly 
$2,000,000 worth was imported during the 
past year. 

Two million dollars would provide em- 
ployment for hundreds of: idle Canadian 
printers. Canadian printers produce as 
fine work as is produced anywhere at 
prices below large U.S. concerns, as 
wages are less in Canada. But Canadian 
printing order$ are not so large in vol- 
ume as Americans obtain and, therefore, 
are more expensive to produce. Z 

It certainly seems very inconsistent 
for a manufacturer to label his products 
“Made in Canada” and sell them with ad- 
vertising matter labelled “Printed in the 

S.A.” 


A SENSIBLE DECISION 

Hamilton Herald: Hamilton citizens 
did a good stroke of business for them- 
selves and for the whole community 
when they ratified the by-law embody- 
ing the new street railway agreement. 
They saved the city from a. very awk- 
ward situation, the only outcome of 
which might have been the risky experi- 
ment of the purchase of the street rail- 
way by the city and its operation as a 
public work. 


Fort William Paper Co. 
Limited 
First Mortgage 6% Sinking Fund Bonds 


Dated May 1, 1926 


Due May 1, 1946 


Denominations: $500 and $1,000. 


Fort William Paper Co. Limited is one of 


an important group 
being veewiied: 


of newsprint mills, 


by three of the largest 


newsprint interests in Canada. Earnings 
have been substantial, assets and working 
capital are ample, and the rao. 205 has 


the advantage of experienced an 


management. 


capabie 


Price: 98.50 and interest, 
yielding about 6.13% 


Fully descriptive circular gladly furnished upon request. 


Wood, Gundy & Company 


Limited 


Toronto 
Winnipeg 


London, Ont. Telephone: 


86 King Street West 
Toronto 


Montreal 
New York 
Elgin 4821 London, Eng. 
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TRADING METHODS 
IN BONDS TIGHTEN 
DUE TO SCANDAL 


Exposure of Gigantic Bond 
Mystery Leads to 
Check-up 


Bond circles in Toronto are going 
through a mixed season of excitement, 
amazement and worry at the present 
time, due to the collapse of the pack 
of cards piled high by a new-day 
Ponzi. An apparently unimportant 
arrest this week of a young man, 
charged with a crime quite unrelated 
to finance is being linked with a 
strange series of transactions that 
have, it now appears, been common 
knowledge in bond circles for over 
two years vg and that have brought 
large profits to many investment 
bankers and heavy losses to others, 
as well as to a number of private 
citizens. ‘ 

Such terms as the “mystery syndi- 
cate” are being applied to the group, 
who have been operating on a large 
scale in the bond market with other 
people’s resources, while the key man 
in the transaction is given the in- 
triguing and rajah- like title of “Mr. 
A.” Whether “Mr. A.” will prove to 
be not a single, ambitious, but now 
unfortunate, young man or a group of 
shrewd workers behind the scene is 
a tempting bit of speculation likely to 
be solved in the disentanglement of 
this skein of financial wizardry. 

Going on Long Time 

The story, as far as it can yet be 
told, goes back about two and a half 
years when the new Ponzi then— and 
since, for that matter—a clerk ip a 
dusty land titles office, began to 
establish connection in a small way 
with several bond houses. He evident- 
ly had no money but a good name and 
a big idea. He bought a-few bonds 
from each of the houses, asking for 
immediate delivery and giving a 
plausible excuse for not paying at 
once, asking the privilege of paying 
for the bonds in three or four days. 
His standing in the community and 
the introductions he was able to offer 
won him favor in a number of places. 
Of course, the bonds, he got were 
paid for as promised; it is charged by 
money received from the sale of the 
bonds to other dealers. There was a 
loss in the transaction, probably of 
around one per cent., representing the 
difference between the buying price 
and the selling price, but this was 
merely the price paid for establishing 
connections. 

In time, the transactions grew to 
immense proportions and. nearly ev 
bond house was approached and ask 
to sell bonds on a large scale to the 
syndicate on similar terms; delivery 
of the bonds to be given, without the 
payment of any cash and payment to 
be made in several days’ time. It was 
dangerous business for the bond 
houses and most of them declined to 
sell on those terms, although some of 
them did buy and sell and made large 
paper profits. They were influenced 
not only by the large sales that were 
available, at prices that allowed them 
good margins, but by introductions 
and guarantees of good faith, offered 
by the mysterious operator. 


One House Got .Out 


A Diversified List 
of Attractive Investments. 


Each month we issue “Investment Securities”, 
a booklet -which contains a selected list of 
sound investment opportunities. 


From such a wide diversity of offerings—some 
of which yield over 7% — it is never difficult 
to select securities to suit your particular 
investment requirements. 


We shall be glad to send you “Investment 
Securities” on request. 























Write our nearest office. 


The National City Company 


Head Office — St. James and St. Peter Streets — Montreal 


B 71 St. Peter Street 
10 King Strevt Rast 24 Union Bank Bullding Pores Ss 
















































The Alberta Pacific Grain Company . 
. Limited 
6% First Mortgage Sinking Fund Gold Bonds 


Due June Ist, 1946 





























Price: 98 and accrued interest, 





yielding over 6.15% 











Full particulars on request 


HANSON BROS. 


INVESTMENT SECURITIES 
160 St. James St. 63 Sparks St. 
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330 Bay St. 
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The Alberta 
Pacific Grain 
Co., Limited 


7% 










We recamniend 









ROBERTS, CAMERON & CO. 










PUBLIC UTILITY Cumuistive It is said that one house did busi- 

ness with the syndicate for over a| ,,,, 
Canadian Government and Municipal Bonds. BONDS Preferred Shares year, making in that time excellent 
Listed Stocks. FOR profits and then withdrew, closing out 















Price: 
100 and accrued 
dividend 
Yiélding 7% 


Adelaide 3486-7-8. 
Northern Ontario Bidg., TORONTO. 


the account without loss. 

It is also said that the operations 
of the syndicate reached the amazin 
proportions of $500,000 a week an 
were so large that the story got about, 


Safety and Profit 

































Send for our Selected List 

























Tel. Main 8011°. losing an immense amount yearly in 
commissions on the buying and sellin 

of these bonds. On the other hand, 
as they always had the bonds several 
days before paying for them, they had 
continually the use of immense sums 
of money and the theory is that this 
money was used in speculating in the 
stock market or playing the races, 
and to enlarge their bond operations. 
The chief figure in the scheme denies 
stock market speculations. For a 
while, it is understood, the stock mar- 
ket speculations were very profitable 
and one story is to the effect that the 
syndicate, on one occasion, could have 
closed out their operation a cool mil- 
lion ahead of the game. But, contin- 
ues the story, the stock market went 
against them. They had heavy losses 











of common stock.) 













If you wish, we will 
gladly send you an inter- 
esting let on invest- 
ments. This will place 
you unuer no obligation. 
Simply write: Send me 
booklet. 
“The Making of a Good 


Investment.” 
Teronto Office, 297 Bay St. 


UNITED BOND CO. LTD 
eS WINDSOR, ONTARIO, 






R. A. DALY & CO. 


BANE OF TORONTO BUILDING 


TORONTO 
Members Toronte Steck Exchange 
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MURRAY & COMPANY 


Specializing in 


Government 
Municipal 






















and 


Corporation 
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CITY OF TORONTO 
BONDS 
PRICE: To yield 4.90% 
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ADELAIDE 6077-78 TORONTO 






the bonds and began to sustitute 
promissory notes for the usual week 
late cheque. It was then that certain 
houses that had been carrying the ac- 
count, became suspicious and closed 
it out, although there were evidently 
others ready to continue. The promis- 
sory notes offered usually bore good 
signatures and insofar as information 
is available, it was the forging of the 
signature of responsible men to the 
notes that led to the break up of the 
syndicate and the tumbling down of 


Campbell, Thompson & Co. 


Investment Bankers 


























We Offer:- 


Investments 








New Issue 











Ga ae ae ee ee ey 













Minnesota and Ontario 
P aper Company 
6% 


Bonds of larger 
Canadian Munici- 
palities may still 
be bought to yield 
from 4%% to 








































: 5.10%. First Mortgage Sinking their whole scheme. 
Besides being Fund Gold Bonds ale argh An gr tg 
legal” for trust Series “B” months ago and asked to sell $30,000 
funds, they should Maturing January Ist, 1948 a week of Victories to the syndicate,” 















be bought by one bond house told The Financial 


















those to whom 99 ean = Post. “Brut we lauched at their vro- 
safety of principal a yiel d 601% position. ze - bonds are cash and we 
ae . 047% $ . 
is imperative, — || VERSAILLES-VIDRICAIRE- || ‘ion “except for ‘cash. Post-dated 

McDonagh, Somers & Co. BOULAIS cheques were not enough inducement, 













even with a good margin on the 
bonds. Certainly those who ap- 
proached us left the imvression that 
they were buying for the Dominion 
government.” 

The revelations in connection with 
the “mystery syndicate” will un- 
doubtedly serve to tighten up meth- 
ods of procedure in the bond business. 


LIMITED 







Government and 
Municipal Bonds 


Dominion Bank Bldg. 
ORONTO 


F. H. Deacon & Co. Investment Bankers 


MONTREAL QUEBEC OTTAWA 
Quebec Municipals and 
Industrials a Specialty 







227 Bay St... » Toronto 















Dated June 1, 1926. Mature June 1, 1946. 

Property: Apartment house, 214 rooms, 
suites, in Toronto. 

Value: Independent valuation gives $506,100. 

Earnings: Estimated at $42,798 after allow- 
ance for expenses and 16 per cent. vacancies. 
Sead ntenees erp ll 

ity: First mortgage on all assets. 

Sinking fund: $3,000 half yearly beginning 
June 1, 1928. 

Other Securities: 7 per cent. cum. pfd. $50,- 
000 to be issued. Common shares, no par value, 





H. W. DE GUERRE, 
Formerly secretary-treasurer of Stewart- 
Scully Co., bond dealers, and who recently 
became president of the H. W. De Guerre 
Company of Toronto. His first flotation 
is in connection with a luxurious new 
Avenue Road Apartment House. 


Former Cases Now Told 





In the past, it was always the in- 
variable rule for a bond house to 
cash for its securities on delivering 
them. To achieve this, they either got 
a marked cheque or had the bonds 
delivered by a bank with a draft at- 
tached. But, of late, some laxity has 
grown up and various houses have on 
occasion delivered securities to 
with whom they have been 
for some time, without at once col- 
lecting the cash. It was this laxity 
together with the use of the prestige | it. 
of bigger names that enabled the 
mystery syndicate to conduct its op- 
erations. 


get 


ople, 
ealing 


The case is recalled of one bond 


house that. delivered $65,000 of bonds 
to a supposedly responsible client a 
few years ago. The 
livered without a draft attached and 
when the client proceeded immedi 
ately to go into liquidation the bond 
house found its bonds out of its pos- 
session, while it ranked only an or- 
ay creditor. It took a very serious 
oss. 


bonds were de- 


l- 


In another case, that is recalled, a 


The 





From Our Own Correspondent. 


MONTREAL.—A branch of the New 
York investment house of S. W. Straus 
& Co. has been opened in Montreal; the 
branch is under the direction of Paul 
Slatter. It is understood that it is the 
intention of the company to enlarge con- 
siderably its Canadian sales organiza- 
tion. 


York-Adelaide Realty 


Opens New Park Garage 


The York-Adelaide garage in Toronto, 
a super-parking structure for motor cars, 
was opened this w 

This building was recently financed by 
W. A. Mackenzie & Co., of Toronto, by a 
bond issue of York-Adelaide Realty Co. 


Avenue Road Apartment 


House Bonds Offered 


H. W. De Guerre & Company are of- 
fering the first mortgage bonds of a new 
apartment house that is now being erect- 


Browne, Urquhart & Co. evidently encouraged by the syndicate, | 64 on the Sir William Mackenzie estate 
ited (Each share of pee that they were buying for the Do-| avenue road hill, Toronto. The issue 

Lim ferred carries a minion government sinking fund. consists of $300,000 7 per cent., first 

180 St. James St. Montreal bonus of one share In the meantime, the syndicate was mortgage bonds, due in twenty years. 


They are being sold at par. 
The new apartment house 
known as Four Hundred Avenue Road. 
It is being built by A. R. Holmes, who 
built Two Hundred St. Clair West, and 
the architects, Craig and Madill, are the 
same. 
lar lines, except that it will be about two- 
thirds larger. It will have 214 rooms, or 
41 suites, as well as a parking garage. 


will be 


The structure will be along simi- 


$300,000. 400 Avenue Road, Limited. 
7 per cent. lst Mortgage Bonds. 


Particulars on request and had to meet them. To meet them. | 6-200 shares. 
. : Offered: June, 1926, . W. DeGuer 
Trustee they had to get longer possession of] oo GP Re Biden Tron.” Pant Ai 


We Specialize n— 


Ames Holden Tire and Rubber Co. 7% Income Bonds 
Ames Holden Tire and Rubber Co. First 7% 1942 
Canadian Explosives Preferred and Common 
Bay Common 
Illiaois Power and Light 6% and 7% Preferred 
Manitoba Power Co. Common 
Mexican Light and Power Co. 5% 1940, Preferred and Common 
Mexican Electric Light Co. 5% 1942 
Northern Mexico Power Common and Preferred 
Power Corporation of Canada 
Southeastern Power and Light Debentures 
Southeastern Power and Light Preferred, Common and Options 


Inquiries Invited 


R. G. HOERNER & CO. 


Montreal: Limited New York: 
57 14 
St. Francois Xavier — ee Wall Street 
St. sonore Rector 4901 
MAin 0123 DIRECT PRIVATE WIRES 





bond house delivered some $25 000 of 
bonds to a client who had been dealing 
with it for some time; the client took 
the bonds without paying for them 
and skipped the country. 
house was out the money. 


S.“W. Straus & Co. Open 
New Office in Montreal 


bond 


255 Bay St., 





all 


the 
“Yeadon Hall.” 


MATTHEWS & COMPANY. 
LIMITED ae 


804 First St. West. 





advertising. 
the money. 
Write for information and special 
low prices. 

BOX 37, EMBRO, ONT. 


June 11, 192 













News of the Investment Market — 


Asbestos Bondholders 


Exchange Holdings Soon 





From Our Own Correspondent, : 
MONTREAL.—Notices have been fon 
warded to the bondholders of the Ashes. 

tos Corporation of Canada that on J 
1 next the bonds of the old company may 
» oe x - first 

nds o e new Asbestos Corporati 
The right to exchange the ‘beudet ai 
pires November 1, 1926. 
ous that the bondholders in the old com- 
pany will avail themselves of the offer ~ 
for the bonds of the new corporation pay 
paid 


It seems obyi- 


6 per cent., whereas those of the old 


The bonds of the old com 

standing at present total $1,699 0 zone 
authorized new issue of first mortgage 
bonds on the consolidated properties is 
‘$3,000,000. All in all, it can hs said that 
while the total amount of the new issue 
is some $1,300,000 in excess of the old 
issue, yet the security back of the new 
bonds equals that behind the old ones, 
for not only have the properties been 
greatly enlarged, but 
corporation’s earning power has also 
been greatly increased. Thus 
change of bonds looks the more attract- 


,000; the 


vidoubtedly the 


the ° ex- 





Cawthra Family Build 
“Yeadon Hall” in Toronto _ 


They are offering $425,000 ¢ 


company that 


securities: Not shown. 


Offered: June, 1926, by W. A. Mackenzie & 
Company, 217 Bay St., Toronto. Price: par. 


Gosse Packing | 
Company, Limited 


7% Cumulative Redeemable Sinking 
Fund Preferred Shares carrying & 
bonus of One Share Common 


with each Five Shares 
Preferred. 


Price: Par and accrued dividend, 


yielding 7%. 


Fully descriptive circular upon 


request. 


Bond Dealers 
Toronto 


TELEPHONE M 1921 OIL SHARES & LEASES 


H. N. WHITE & COMPANY 


INVESTMENT SECURITIES 
REAL ESTATE 


GOVERNMENT 


and 


_ MUNICIPAL 


BONDS 


W.L.M*Kinnon & Co. 


AND MUNICIPAL BONDS 


GOVERNMENT 
MSKinnon Bldg. ToRONTO 


All lines of business now recog- 
nize the value of advertising on 
tire covers. High-class dignified 
Most publicity for 










































It will be con- 


but 60 per — 
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W. A. Mackenzie. and Company, To 
ronto, are financing construction of g ~~ 
new apartment house on the Cawthra |) 
estate, College street and at St. George 
Toronto. 
7 per cent. first mortgage bonds PS 
Cawthra Apartments which is the name 
will operate 


The new apartment house will contain 
812 rooms and 72 suites. 
trolled by.the Cawthra family, who have — 
held the land for many years, and as the 
new bond issue represents 
cent. of the value of the property, 
will retain a substantial investment in 


$425,000 Cawthra Apartments, Limited. 
7 per cent. Ist Mortgage Bonds. 
Dated June 1, 1926, Mature June 1, 1946, 
Property: Apartment house, 312 rooms, 72 
suites, in Toronto. 
a Independent valuation gives $709,- 


Earnings: Estimated at $50,810 after al- 
lowance for expenses and 10 per cent. vacan- — 






Security Car 
Sinking fund: $8,500 per annum beginning  . ~ 
June 1, 1928. 8 

Other 
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Realty Bot 


STATISTICS ann 
py the Associati 
Life Insurance Pres 
of the United States 
that Real Estate Mo 
Bonds are @ rema 
safe investment. 0 
period of several yea 
loss in the whole first 
gage bond field has 
practically negligible 
three-thousandth of o 
cent, (1/3,000 of 1%: 
this was occasione 
small, new companies 
ating on an unsound 
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Gairdner & 


LIMITED 
312 Bay Street MK 
Phone Elgin, 2301 
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FOREIGN SECUR!I 


We are active in all foreign 
Ask for quotations. 


Have your name placed on our 
EUROPEAN DEBENTU E CORPOR. 
120 St. James Street, Me 

















Salmo: 
Cannin 


We have a very inst 
tive booklet on 

fundamental and pr 
able Canadian Indu: 


A copy gladly me 
upon request. 


REBATE; 
Government, Municipal 
High Grade Corporation Bi 
371 Bay Street, Toro 


Tender 
Gece for... 
~Debentur 


—_ 















Tenders will be received 
undersigned up to Tuesda 
22nd, 1926, for the purchas 
following Debentures issues: 


$25,000.00 


For building of Public Sch 
30 years, Interest 5% %, equ 
ayments of Interest and 
$1720.13 payable any place 
in Canada or Great Britain. 
Number 300, Government Gt 


: $62,000.00 


For Construction of Asph 
ment 40 feet wide on Thir 
Fourth Avenue, Spruce S$ 
Cedar Street, and a 12-in 
Sewer on Second Avenue 4 
Street. Term 15 years, Inter 
equal arinual payments of In 
Principal $6,593.87 payable 
or places in Canada. 1 
ments, By-Law Number 311 


$18,000.00 


For Construction of Sanita: 
on Kirby Avenue, Commer 
nue, Preston Street, Rea Sti 
Avenue and Spruce Street. 
years, Interest 6%, equal ar 
ments of Interest and Prir 
853.33 payable an 
Canada. Local 

Law Number 312, 


$12,000.00 


For Construction 

Water Works System on 
nue, First Avenue, Spruce | 
: annerman Avenue. Term 
nterest 6%, equal annual 
of Interest and Principal 
payable any place or places 
By-Law Number 313, 


$22,000.00 


For Construction of As 
tion Pavement 16 feet a 
venue, Mountjoy Street . 
Avenue. Term 5 years, Int 
equal annual Payments of 
<P Interest $5,365.59 pa; 
Place or places in Canada. - 
Provements, By-Law Numb: 


Tenders not accepted 

fe full ere enticed Be 
ase! arran 

Printing of Bonds. orgy 


TOWN OF TIMMI 


per H. E. MONTGOM 
Clerk and T 
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IS GASOLINE TAX 
LEGAL? QUESTION 
RAISED ON COAST 


\ 


Fuel Oil Tax Not Legal 
So Other Will be 
Tested 


It is possible that action will be 
taken in the near future to test out 
the validity of British Columbia 
gasoline tax. The decision in such 
an action would be important as it 
would have a bearing on similar 
taxes in other provinces. 

Action in B.C. is expected because 
the courts have held that the tax 
imposed by the Province on fuel oil 
has been held to be ultra vires of 
the legislature. Legal authorities 
are contending that the holding ot 
one law to be invalid, invalidates the 
other, for their validity hinges on 
the same point. 

In B. C., the decision is of particu- 
lar importance. The fuel oil tax was 













TATISTICS announced 
by the Association of 
Life Insurance Presidents 
of the United States show 
“What Real Estate Mortgage 
“Bonds are a remarkably 
safe investment. Over a 
_ period of several years the 
loss in the whole first mort- 
pond field has been 
practically negligible—only 
three-thousandth of one per 
cent, (1/3,000 of 1% )—and 
this was occasioned by 
small, new companies oper- 
ating on an unsound basis. 


sofour 
Weite for Pe Realty Bond 


offerings 



















































































Gairdner & Co. 










on whether the tax was a direct or 
indirect ona, or a tax or a tariff. 
Judge Morrison, who held the levy to 
be invalid, said in his conclusion:— 
“Though the desire may be for the Gov- 
ernment of the day to safeguard local 
products from an imported rival com- 
modity, yet it is not the intention of the 
Imperial Parliament to empower a local 
legislature to create a protective tariff. 
For in its incidence I think the tax savors 
of a custom duty. I therefore find, in 
the words of the Judicial Committee of 
the Privy Council, in the case of Reed, 
supra, that the Legislature has, in the 
impeached act, sought to impose a tax 
which in substance indirect in its nature, 
inasmuch as it would, in many transac- 
tions, be demanded from one person in 
the expectation that he should indemnify 
himself at the expense of another. It was 
also there held that the question of the 
nature of the tax is one of substance and 
does not turn only in the language used 
by the local Legislature, which imposes 
it, but on the provisions of the Imperial 
statutes of 1867. In my opinion the tax 
sought to be imposed is ultra vires of the 
local Legislature, as not being direct tax- 


LIMITED ae =. a we the market for 
to2 coal. sides, the revenue was very 
312 Bay Street Teresap material. 

| Phone Elgin 2301 The case before the courts hinged 








FOREIGN SECURITIES 


We are active in all foreign issues. 
Ask for quotations. 


Have your name placed on our mailing lists. 
GUROPEAN DEBENTU E CORPORATION, LTO. 
120 St. James Street, Montreal 







































Salmon 
Canning 


We have a very instruc- 
tive booklet on this 
fundamental and profit- 
able Canadian Industry. 


A copy gladly mailed 

















a SF ceas t-ot an Beles Uets kee- 
ican Act, 1867.” 
#. Co. SPENDING ORGY NEAR 
BAI? eam TORONTO MAKES NEW 
> Municipal and FINANCING DIFFICULT 


Government, 
High Grade Corporation Bonds 
371 Bay Street, Toronto 


Tender 





(Continued from page 1) 
and prevented serious loss to in- 
vestors. In Vancouver, at the pres- 
ent time, formation of a metropolitan 
commission is being urged by a num- 
ber of leading citizens. It is sug- 
gested that Toronto and its adjacent 














for 


Debentures 





municipalities may have to adopt a 
sim lan. 

Greater Toronto has been showing 
striking growth in the past few years 
and ae the assessment figures of the 
municipality of the city of Toronto, 
now being prepared, show a prac- 
tically steady population within the 
municipal boundaries. The big pop- 

Tenders will be received by the| ulation increase is on the outskirts, 
undersigned up to Tuesday, June| in those municipalities which fringe 
22nd, 1926, for the purchase of the| the city. They include East York 
following Debentures issues: township, with a population of about 

Mio 22,000; York township, with a pop- 
ulation of about 45,000; North York, 
$25,000.00 which is more nearly a fully rural 
township with a population of 7,500; 
For building of Public School, Term era township, with a pop- 
30 years, Interest 5%%, equal annual | ulation of about 14,000; Etobicoke 
yments of Interest and Principal sownalile, with a population of about 
$1,720.13 payable any place or places| 12,500; Forest Hill village, with about 
in Canada or Great Britain. By-Law/| 2,500; town of Leaside, with about 
Number 300, Government Guaranteed.| 500 people; town of Mimico, with 
— people: — = New ae 
with about 4,000; and town o es- 
$62,000.00 ton, with about 4,000. 
For Construction of Asphalt Pave- Some Spending Too Much 
ment 40 feet wide on Third Avenue,| Some of these municipalities are 
Fourth Avenue, Spruce Street and/ causing no concern but others seem 
Cedar Street, and a 12-inch Storm/ to be spending money at the break- 
Sewer on Second Avenue and Cedar/ neck speed, which often characterizes 
Street. Term 15 years, Interest 642%,| the actions of suburban municipal- 
equal annual payments of Interest and| ities, and it is the latter that are 
Principal $6,593.87 payable any place] raising present questions as to the 
or places in Canada. Local Improve-/ future of these municipalities. 
ments, By-Law Number 311. That investors in their debentures 
will suffer a is not aS. om ve 
seems ample assurance that greater 
$18,000.00 Toronto area will grow sufficiently 
F : : to finally strengthen the financial 
on Kirby Avenue, Commercial Ave | Dowition of these communities. But 
nue, Preston Street, Rea Street, First ie ceeneeae cate "of quversenanh 
Avenue and Spruce Street. Term 15} in “these municipalities. One is the 
years, Interest 6%, equal annual pay- immediate question of their tax 
ments of Interest and a $1,- rates, which seem destined to jump, 
853.33 payable any place or places in when the extent of the commitments 


Municipal 


The Three “Yorks” 


York Township— 
Population .. . 
Assessment ... 
Debenture debt. 

East York— 


47,233 
$21,727,344 
5,283,021 


Population .. . 
ssment ... 
Debenture debt . 
North York— 
Population .. . 
Assessment ... 
Debenture debt. 


21,434 
$10,431,633 
4,386,275 


8,375 
$ 9,158,911 
815,373 


of the various municipalities, on the 
theory ‘that, if one of them gets 
deeply into financial hot water the 
others—or perhaps the city of To- 
ronto, alone—would have to come to 
the rescue. 


Toronto’s civic administration 
seems at the moment to be disposed 
against annexation ot further areas 
to the city, and some of the outlying 
areas are equally determine? never 
to join the city, but judging by the 
way the satellite communities are 
spending money, either formation of 
a superior municipal organization or 
annexation is bound to come. 

In the meantime, the bond dealers 
and the larger investors are watching 
the situation closely, and a quiet in- 
vestigation of the finances of these 
townships is in progress. 


and Provincial Finance 










Oil Companies Charged 


Taxes on Curb Pumps 
A case of interest to all merchants who 
have gasoline curb pumps has just been 
decided by the Toronto Court of Revision, 
according to Hardware and Metal. The 
oil companies put on record an agree- 
ment signed by a dealer whereby the oil 
company installed a curb gasoline pump 
for the nominal sum of $1, and the dealer 
could complete the purchase at the end 
of five years by paying the balance. Dur- 
ing this period the dealer must sell only 
the gasoline supplied by the oil company 
which supplied the pump. The oil com- 
pany controlled the pump by means of 
the agreement and the city of Toronto 
will, therefore collect taxes on the pump 
in question from the oil company holding 
thé agreement. The assessment depart- 
ment state that in cases where an agree- 
ment of sale is produced by the oil com- 
pany showing the dealer to have paid a 
substantial sum down or to be making 
reasonable monthly payments, this. would 
be accepted as an actual sale and assess 
the dealer with the taxes. 





New Brunswick Puts New 
Tax On All Corporations 


A new tax upon all companies in- 
corporated in New Brunswick and doing 
business in the province is announced. 

The new impost, which may yield as 
much as $50,000 additional revenue for 
the province annually, is brought into ef- 
fect by order-in-council which avpear« to 
have been passed at the last meeting of 
the provincial cabinet. 

Acting under a provision of the New 





Ontario Bonds in 


Keen Demand 


in Markets of United States 


Stability is Central Feature 


of Province’s Bonds Which 


Rank Along With Dominion Issues 


Like the bonds of some of the other 
provinces, those of Ontario enjoy a 
reputation for stability comparable 
to the bonds of the Dominion Govern- 
ment. As in many other respects, 
Ontario, in its bonds, marks more or 
less of a dividing line between the 
East and the West. On one side are 
the provinces which have their devel- 
opment period largely past. On the 
other are the expanding areas of the 
country. The latter have most of 
their growth ahead, but at the same 
time, have, generally speaking, more 
sparse populations and higher per 
capita buying power, but fewer peo- 
ple to support a provincial govern- 
ment. This does not mean, as one 
might expect, that the Western 
Provinces fail to balance their bud- 
gets while the others have an annual 
surplus. There is no such division 
Last year there were five deficits and 
four surpluses. The latter were re- 

orted by New Brunswick, Quebec, 

nitoba and British Columbia, a 
widely distributed group. 

Ontario’s stability is based on the 
fact that the province has a well- 
rounded development in all direc- 
tions. It is not often thought of as 
by any means chiefly agricultural, 
yet last year the farm revenue of 
$477,159,000 was more than $60,000,- 
000 larger than that of any other 
province. The aggregate value of 
field crops was exceeded only by that 
of Saskatchewan. Ontario leads all 
the provinces by a wide margin in 
the number and value of cattle, sheep 
and hogs. 


enue of the province last year was 
reeneey $2,425,000,000, from 
all sources, out of a total for Canada, 
of $5,616,330,000, or 43 per cent. of 
the total. Something of a measure 
of the-buying power of the province 
is the ownership of automobiles. 
Last year there were 344,112 motor 
cars registered in Ontario, out of a 
total for all Canada, of 728,005. 

A feature of the Ontario financial 
position is the fact that the pro- 
vincial debt is beipg wiped out over 
a period of forty years, by a plan 
now being put into operation. The 
provincial debt before the recent 
financing amounted to $300,855,000, 
or $102 per capita. Ontario is ex- 
ceeded in her per capita debt only by 
Alberta and British Columbia. The 
net debt is $115,755,000, or $39 per 
capita. The revenue producing debt 
amounts to $176,737,000, and sinking 
funds amount to $12,175,000. Out- 
side the regular floating debt, there 
are guarantees amounting to some- 
thing over $50,000,000 on account of 
Ontario Hydro Electric Power, To- 
ronto University and Niagara Falls 
Park obligations. 

According to the statement of the 
province published in February, ordi- 
nary expenditure was expected to 
‘exceed ordinary revenue by some- 
} thing over $5,000,000. The deficit in 
1924 was $8,325,645, and in 1923, 
$14,722,925. 

The bonds of the province of On- 
tario are now selling at prices which 
yield slightly under 5 per cent, in 
; most cases. Ten and twenty year 


Leads in Manufacturing and Mining| issues are selling at a yield between 


In the field of manufacturing. On-] 4.80 and 4.85 per cent. 


tario takes the lead. The last com- 


80 and There is a 
diminishing supply available in the 


plete census made, that of 1923,| market at present, and most of what 
shows that there were more than| is available is moving to the United 


260,000 men employed in the various 
factories of the province, and that 
the products of these plants were 
valued at $1,451,883,308, as against 
$811,103,396 for Quebec, the next 
largest manufacturing province 
While the majority of the 10,000 
plants are located in the larger cities, 
a feature of Ontario’s development 
is that large numbers of the smaller 


towns and even villages have their] }.- 


plants, and many of the large manu- 


facturing concerns are realizing the ° 


importance of decentralizing indus- 


Ontario also leads in mining. The 
value of last year’s production was 
$87,722,491 or 39.02 per cent. of the 
total of $224,846,237 for all Canada. 
In 1924, Ontario’s share was 41.29 
per cent. of the total. The province’s 
mining output, however, is increasing 
more rapidly, relatively, than that of 


States market where there is a strong 
demand for such issues. 


This Week’s Bond Sales 


TOWNSHIP OF CALVERT 


An issue of $10,000 Township of Calvert, 6 
per cent. 30-year sinking fund debentures of 
Roman Catholic Separate School section No. 
4, guaranteed ~~ the Province of Ontario, hes 

mn awa Dyment, An “ 
on a bid of 99.10. The bids en sage 








Senpawactiens 300% 99.08 
McLeod, Young, Weir & Co............ 98.88 
Municipal Bankers’ Corp. ............. 98.74 
Macneill, Graham & Co. ............. 97.52 


aan BOND ISSUE 

_ Credit Anglo-Francais, were awarded 
issue of $11,500, Donnacona, Que., 5 per Pho 
5-year serial bonds at 98.56, which is equal to 
a cost basis of 5.49 per cent. The bids were: 
Credit Anglo-Francais ................ 98.56 
Normand & Halin ..............+s.. 98.34 
Municipal Debenture Co 


the others. Versailies, Vidrieatze & Heulals. 27777 a 
These figures are quoted merely to} Credit Municipal .................00005 97.84 

show the rounded development of Segue: CTODES COSCO OCC ES EERS 5 

Ontario's industries. The total rev-| Bray Osco & Dabo ccc: 8 


a mm = 
BOND MOVEMENTS OF THE WEEK 


ae Local Improvements, By-| that have been made is understood. Int. on es ieeee, 1926 Le 

w Number 312, Another is the question of their fin-| Bonds— Rate Due Yield High High Low Ask Bid High Low 
ancing. A recent issue of one of the| Asbestos ...\........ & 1942 5.36 e% | Ose oe oe ens fee | iss” Be 

$12,000.00 municipalities brought only one bid] Gap. WB catuareas 6 1929 5.40 108% 100 108 101% .. 102° 101% .. 

. F and that at considerably under the Can, Cottons pub sanes 5 1940 5.48 s. 91% %% 95 .. 95% 96 ° 
For Construction of extensions to| price it receiving for oo Montreal Trams “A”.. 5 1955 548 98% 99% ‘6 920 93 "2% 98 92% 
Water Works System on Kirby Ave-| bonds. The municipalities are be-| yontreal Trams ..... 5 1941 5.20 98 a 98% 97% 97% 97% 9714 
nue, First Avenue, Spruce Street and| ginning to find it more difficult to| Quebec Rly. ......... 5 1939 &58 98 89% 95 91 oat ‘ 94% 
Bannerman Avenue. Term 15 years,| borrow; finding too they have to pay ie meee feosss ees ee = soe sos Mere i 
Interest 6%, equal annual payments | higher interest rates and thus pile} cei orcan. ........ 6 1940 5380106 108 107% i086 106% 107. :. 
of Interest and Principal $1,235.54| on posterity higher burdens than| Wabasso ... ........ 6 1947 6.04 99 92 99% 99 |. 99 99% 99% 
payable any place or places in Canada. | Would otherwise have to be borne. tae $ 1981 468 lores 10010 102.40 101-26 101-66 10160 10150 101,30 
y-Law Number 313, One suggestion made is that To-| Why loan s':":201. § 1987 460 10498 108.80 1066 10ea0 Lore Loney 102-50 101.30 
ronto and its adjacent neighbors] victory de. °...2...2: 5% 1927 4.60 103.15 101.70 101.75 100.70 101.40 101.30 101.50 100 75 
should federate in a metropolitan | Do. ... .....+..+4 5% 1933 4.65 107.00 105.10 106.80 104.65 105.80 105.20 105.25 106.00 
$22,000.00 area, to govern questions of finance.| Do -- -:::°0111 gi 1987 482 11000 10815 10930 1oras 10888 losse iosse 107.98 
F ; sewers, highways, schools, etc., each} 1° pejund ..2227 5 1928 4.75 104.45 100.15 101.30 100.05 100.45 100.30 101.00 100.15 
‘or Construction of Asphalt Penetra-| retaining its own identity in the} Do. Refund ........ 4% 1940 4.88 97.25 92.00 96.70 95.60 96.05 95.95 96.30 95.60 
ion Pavement 16 feet wide on Wilson| matter of general government. The| Do. Refund ....... 5 1943 485 102.95 101.15 102.20 101.15 102.00 101.90 102.20 101.40 
venues Mountjoy Street and Third| governing Body of the ‘metropotitan| Be cindy. 1 dave ti A M20 Cas a8 S625 SEIs eos fuse 
venue. Term 5 years, Interest 7%, organization would exercise SOME€/ Do. Renewal ....... 5% 1927 4.85 102.95 100.80 101.95 100.35 100.90 10075 101.60 100.50 
equal annual payments of Principal | control over the capital expenditures} Do. Renewal ...... 5% 1982 4.98 104.20 102.60 108.40 102.00 102.85 102.70 102.90 102.60 


and Interest $5,365.59 able an 
Place or places in Connie Sana - 
Provements, By-Law Number 310, 






a a ee Rate Maturity Amount Price Yield 
enders not accepted for less than] ,, Bond Sales— — Dym ae hy 
wcvcceee t, Anderson & Co, ..csceccesccscccees 5% 1956 10.000 

full above mentioned issues. Pur-| Selvert, Township ----+-r-rees Tung 22220000 Croft Angio-Praneels .........:.sss0ssseees 5% yr. ser. 11.600 98.66 548 

r to arrange and pay for the| Sask. Districts .........s000s  —pererey Houston, Willoughby & Co. ...+-++0++sesee0s 8% 1956 41,900 99.96 5. 
Printing of Bonds. er 946 $425.000 100 7.00 
Cawthra Apartments .......-+ June «2.00% WY A. ae Le ieeresenPe ass kpdsenes 1% soe Oe chs west 
TOWN OF TIMMINS, Co ott ee Go. IIT June LILI ‘Wood, Gundy & Co. and Syndicate (022000. 6% 1946 3,500,000 98% ae 

Stock Issues— Pref. $550,000 1007 

per H. E. MONTGOMERY, Montreal Dry Ice Co.....+.++++: gme vanlesese Boon, One 6 Seaman sazonesetgiess+s< sts 2 Pref. 200,000 es ge 

Clerk and Treasurer. | Saucon Paper & Felt. .ccccc, Jane cocceses GS. Gourdeaa fe Oo. ec eeeeeaeeeens 1% Pref. 100,1 


WEEKLY RECORD OF CANADIAN FINANCING 
—Sold To— 


» 


Brunswick Companies Act and amend- 
ments all companies are compelled to file 
a return showing officers, authorized sub- 
scribed capital, location of head offices, 
etc., and accompanying the return there 
shall be fees running from $5 to $250, ac- 
cording to the authorized capital. 

The schedule, the notice says, applies 
to extra-provincial, Dominion and domes- 
tic corporations. 





Tenders and By-laws 
ee —————————_——_———_—__— eee] 


June 21, Ottawa—$741,942, 5%, 10, 15, 
20 and 30-year debentures, John P. Bal- 
harrie, mayor. 

June 12, Carleton Place—$51,115, 5%, 
80-instal. debs. H. Nicholson, treas. 

June 18, Laval des Rapids, Que—$10,- 
000, 5%%, 20-year bonds. J. A. Paquette, 
registrar. 

June 22, Timmins—$139,000, 5%, 6, 
6% and 7%, 5, 15 and 30-year deben- 
tures. H. E. Montgomery, clerk and 
treas, 

June 21, Town of St. Joseph d’Alma, 
P. Q.—$10,000, 544%, serial debentures. | 
J. E. Cote, sec.-treasurer. | 

June 21, School Commissioners of 
Grand’Mere, P. Q.—$90,000, 5%, serial 
bonds. Auguste Desilets, sec.-treas. 

June 22, City of Westmount, P. Q.— 
$412,000, 444%, serial bonds. Arthur F., 
Bell, sec.-treas. 


DEBENTURE NOTES 


BRAMPTON.—A_ debenture by-law 
authorizing the borrowing of $43,000 for 
the erection of an addition and perman- 
ent improvements to the local high 
school was passed recently by the town 
council. 


UNLISTED BONDS 


Abitibi 6% 1940 ......ccecceee i02 103 
Algoma Steel 56% 1962 ........ 29 30% 
Belding 5% 1986 .....s.seeeee 89 oe 
Belgo Can. Paper 6% 1943 .... 100 100% 
Brand-Henderson 5% 1939 .... 90 ws 
Burns, P. & Co. 64% 1943 .... 102 104 
Can. National Rly. 5% 1954 ... 101 101% 
Calgary Brewing 5% 1942 ..... 83 ° 


Can. Steamship Lines 7% 1942. 104% 105 
Can, Pacific Rly. 5% 1984 .... 99 


Can. Pacific Rly. 41’ ~’ 1944.... 938 935% 
Can. Steel Foundries 6% 1936.. 102 ee 
Dom. Iron 5% 1939 ... ...... ne 41 
Dom, Textile 6% 1949 ......... 106 os 
on eg 5% on ei ae a ‘ 
rontenac Brewery eee ee 
Fraser Companies 6% 1950 ... 96 97% 
H. Smith Paper 7% 1941 ...... 100% ae 
Laurentide Power 5% 1946 .... 100 oe 
Laurentian Power 6% 1986 ... 100% .. 
Prov. of Ontario 5% 1948....... 101% 101% 
Ontario Pulp 6% 1981 ........ 107 ne 
Price Bros. 6% 1943 ... ....++. 108% —=s««.. 
Quebec Power 6% 1953 ....... 108% ~=s«w«t 
Winnipeg Elec. 6% 1954 ...... 96% 97% 
St. Maurice Power 61%4% 1935.. 108% 108% 


Iam. Pb. Service 644% 1948.. 102 103 
Sran. River P. 8% 1941 ..... 106% «. 
Ottawa Mtl. Pr. 64% 1949 .... 101% 


DOMINION POWER 


PREFERRED AND COMMON 
Bought and Sold 


Browning, Harris, 


Denman & Co. 


Investment Bankers, 


31 Main Street E.. HAMILTON 
Toronto Private Line Adel. 8866. 
Offices at and Belleville. 





ad 
EXECUTORS, TRUSTEES, 
ADMINISTRATORS 
Guardians, Transfer Agents, 
Bond Mortgage Trustees 


Savings De ent 
Real Estate Department 


CHARTERED TRUST 


& Executor Company 
46 King St. W., Toronto 








INVESTMENT TRUST 


National Debenture 


Corporation [Amited 


542% 


20-Year Sinking Fund 

Collateral Trust Gold 

Bonds. $190, $500, 
$1.000. 


D 106% BY TRUSTED 
ECU RE VERTMENTS. 
The Satest Form of 
Tavestment. 


Send for descriptive circular, 


GASTIMSON& ©. 


LIMITED Olde BST. 1888 
' endtienee OE nade 


— 








Government and 
Municipal Bonds 


possessed 

Municipalities, and School 
Boards wo to their — 
sues the hi degree 
safety. So well recognized 
is this that the prices of 
their bonds regulate largely 
the prices of other 


_Our trading department 
buys and sells at the most 
favorable market prices all 
Dominion and Provincial 
Government issues, partic- 
ularly those of the Prov- 
ince of Quebec. We also 
handle the securities of the 
cities and schools of Mon- 
treal, Quebec, Three Rivers, 
Sherbrooke, and those of 
other important Canadian 
municipalities. 


Send for our circulars 
RENE-T.LECLERC 
Incorporated 
Moentreal:- 160, St. James St. 


Qpnebeci- 71, St. Peter St. 
(msrasusnEp 1901) 


eel 
QUEBEC APARTMENTS 


LIMITED us 
6%% Ist oe Bonds 


Inquiries Solicited 
Ernest Savard, Limited 


Investment Bankers 


171 St. James St., Montreal, Harbor 5258-9 
71 St. Peter St., Quebec, Phone 2-6486. 


-_———— = 














MONEY IS POWER 


You have power in propor- 
tion to the money you save! 
$10.00 saved each week and 
— _ = — 
Bonds yieldi per cen 
will seipuaid fo allaat $20,000 
in 20 years. 

We sell High Grade Bonds 
for cash, or on Systematic 
Monthly Savings Plan. 


Send for Plan.‘‘S”’ 


= ROBINSON i. 


Investment Bankers 
35 King St. West 136 St. James Street 
TORONTO MONTREAL 


ELGIN 1224 MAIN 8542. 








We offer 000 - 


Asbestos ; Corporation 


General M 30-Year 
6% Cerda Fund Bonds 


SBESTOS CORPORATION 
A LIMITED includes the following 
Companies:— 
ESTOS CORP. OF CAN. LTD. 
GoNSOLIDATED ASBESTOS, LTD. 
FEDERAL ag a S, LIMITED. 
RD ° 
MAPLE LEAF ASB. CORP. LTD. 
ASBESTOS MINES, LIMITED. 
BLAOK L. ASB. & CHROME, LTD. 


The present offering is a portion of an 
issue of $4,784,135 General Mortgage 
Bonds, guaranteed by a mortgage on all 
the assets of the Company, valued at over 
$20,000,000, and subject only to a prior 
issue of $3,000,000 of First Mortgage 
=o ied -7 
Price to yield - % 
Full particulars on request. 


ESTABLISHED 1910 


CREDIT-CANADA 


Limitée 
Investment Bankers 
120 St. James St., Montreal 


MAIN 4191% 








OSLER, HAMMOND & NANTON 


LIMITED 


WINNIPEG 


Stocks and Bonds 
Insurance 


Mortgage Loans 
Farm Lands 


We are in the market at all times for 


British Columbia Manicipal Bonds 


British Columbia Bond Corporation, Limited 


H. E. Boorman, Managing Director 


VANCOUVER, B. C. 





VICTORIA, B. C. 


NANAIMO, B. C. 


















































































































Insurance for Buyer and Seller yy ey AS 


Average Man Wants Service 
From His Insurance Broker 


He May Swear When He is Interrupted, But He Knows the 
Real Insurance Expert is Economically 
Necessary 


It is still possible to divide life in-,is sixty years of age, where he would 
not be sold on increasing his existing 
the order takers who terminate their|coverage merely on the protection 
connection with you when they re- 
ceive your premium cheque, and the 
men who keep a careful catalogue of 
um and bother you periodically. 
hile you swear at these latter, when 
they happen in on a busy morning, 
you know in your heart that they are 
of value to the community—that they 
are rendering a distinct service—that 
they are economically necessary under 
present conditions of society. Why 
this is true is hard to explain, but it r 
seems human to assume that we are| cent. in the fire losses of Canada dur- 

ing to live forever—to postpone the ; 
nsurance matter just as we do the/creased premiums of fire companies 
of more than $1,193,344, during the 
year, shows a substantially improved 
tario alone, leaving estates but noj position. The year shows an increase 
wills. What is still worse and still/in the net amount of risk held by all 
harder to explain is that thousands} fire companies in the 
die all over Canada every yea 








surance agents into two large classes, 


RISE IN PREMIUMS 
OF FIRE COMPANIES 


British and United States Firms 
Show Gain, But Smaller 
Canadian Business 





A reduction of more than ten per 
in conjunction with 


making of a will. Government statis- 
tics show that 4,000 die yearly in On- 


Dominion, of 
more than $370,000,000. The aggreg- 
out having made any provision, at|ate increased from $7,224,475,267 in 
least any adequate provision, for their |1924 to $7,594,590,429 last year, and 
the premimum increase shown was 
portioned between the three groups 
operating companies thus: 


dependents. Evidently we need some- 
one to come around and remind us|4 
that we have dependent wives or/° 
children, our professions of affection British Companies, increase of $503,210 
nothwithstanding. Otherwise our in- 7 
surance companies would probably 
call in their agents and operate like 


699,441 
9,307 


Net Increase for Dominion. $1,193,344 


Granted there is a service to be| This involves a loss ratio of 52.90 
rendered by the insurance agent, what | 45 
type of service does Mr. Averageman 
? Some agents make a prac- 
tice of finding out how much protec- 
tion a man carries, and then, regard- 


against one of 58.57 for 1924. 
During the past year there have 
been licensed for the first time five 
United States, one Canadian and one 
British company. Two of these com- 
less of the amount, proceed to show|Panies were licensed to carry on a 
the prospect that he needs so much | fire insurance business in addition to 
the business for which they were al- 
An agent often|ready licensed. During the year also 
secures the confidence of his client by | two companies ceased writing fire in- 
surance. Canadian companies during 
surance, if he has, and is possibly in|the year showed a decrease in net 
premiums, of $9,307, the total being 
$6,700,387 in comparison with $6,709,- 
Few laymen are thoroughly versed in | 694 the year before. The net amount 
of risk carried at the end of December 
eed, and are anxious | last was $1,092,604,233, an increase of 
$38,461,479 over 1924. 


more. Is it impossible to have suffi- 
cient insurance? 


telling him he has sufficient life in- 


a better position to su some- 
thing else, say a dabei cnnety. 


the details of the various types of in- 
surance. They n 
to get real education along these 
lines. The agent who shows that he} On the other hand, both United 
can give this type of service is just| States and British firms showed a 
as much in demand as the specialist | gain. United State companies made 
a gain of $699,441 in premiums, from 
944 in 1924, to $20,271,385 last 
The net amount at risk at the 
hed |end of last year showed an increase 
of $204,215,676 as compared with the 
previous year. The totals were $1,- 
nies. | 054,142,754 and $1,092,604,233. British 
Probably no two need exactly the | companies showed an increase in pre- 
game insurance covering, 
agent who shows the best unders 
ing the individual case is very 
likely to get the business, 


ng. equal. : 
identally this understandi 


im any other line. 
. chased his first two policies from one | $19,571, 
of the leading Canadian companies, 
but has never since been approac 
by any representative of that com- 
Naturally, later policies have 
placed with other com 


The writer pur- 


and the|miums of eae from $23,552,080 


The net amount at risk at Dec. 31, 
other | 1925, showed an increase of $130,072,- 
205, being $3,735,312,203, as against 
$3,605,339,998 at the end of 1924. The 
lly | increase in amount at risk for the 
year 1925 showed an increase by Can- 
.” Every|adian companies of $38,461,479; by 
terested in| United States companies, $204,215,676, 
living than dying, and, and he can fre- ae by British companies, $130,072,- 


Results of the year 1925, compared 


of the individual case is not usua 
what has been called “back- 
ing the hearse up to the d 
virile human is more in 


be sold on future income, or 
yment of an annuity after he 










Northwestern Mutual Fire Association | 


SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO 


THE NORTHWESTERN MUTUAL 
Starting as a mutual association of business men who were 
determined to reduce their insurance costs, it has grown so 
phenomenally that to-day it is one of the largest 
successful of the Mutual Insurance Compani 


See Eee Tameains ot Cont, 
orman ones, Manager for Canada. R. J. M ° 
All policies divid paying and man 


AE LOGIE HAL YAO IO AR NERD SAI LLO AE RES VO. BERD ROMA A owen oe 
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Assets $3,118,764.0 
Associate Manager. 









Metropolitan Life © 


Insurance Co. 


The Com “se Canadian Head Office is in Otta' 
and Canadian claims peid in Otaee — 


wa where its Canadian business 
are received. Cansdian’ peitcies tasted 


Business Written in 
Canada in 1925....... $166,123,047 
More than that of any other company. 




















and 
nds.. $ 86,743,283 
















When You Insure You Make Your Will 


Whether you have made 
about the proceeds of 
is an unbreakable wil 


It is not subject to the same attack 
of “unsound mind” or “undue influen 
service or collection fees of any kind 


Make your will by all means. 


BUT remember your insurance is one of the f. 
that, after the giver’s death, will be Sed nt aenteie an 
the giver desired. 








your will or not, you need not worry 
peur insurance. A valid insurance policy 













as a will on the ground 
ce.” It is not subject to 


carried out exactly as 


A life insurance policy is the Ideal Will. 


SUN LIFE ASSURANCE COMPANY 
OF CANADA 






MONTREAL 





HE: FINANCIAL POST 
best city for April writing was Winni- 


months is Toronto with an increase of 

: 21 per cent. The ratio of the last 

with 1924, may be sunimarized as fol-| twelve months compared with the pre- 
lows: ceding twelve months shows the same 
1924 1925 increase as a comparison of the first 
Net prem. writ. .$49,833,718 $51,027,062 | four months of the year, nameiv, 12 per 


Net losses inc.. 29,186,904 26,941,747| cent. In the United States the increase 
for April was the same as Canada, 


ore rkmen namely, 4 per cent., but the comparison 
F sters and Wo ° : of the first four months shows an in- 

Merge Organizations | crease of only 6 per cent. as compared 
with 12 per cent, in Canada, 










“7 Can Carry 
My Own Risk 
More Cheaply”’ 


Is this the reason why you haven't yet 
protected your book accounts? Why try 
to do on a retail scale what we are doing 
in a wholesale way, hence much more 
efficiently and economically? The truth is, 
you cannot possibly, under any circum- 
stances, carry your own risk as cheaply 
as you can carry 


Credit Insurance 


You may transfer part of your capital from 
one ledger page to another, and call it a 
reserve; but that money is still in your bus- 
iness, and should not be exposed to losses. 
If you lose this reserve, you lose part of the 
very profit and capital which we insure 
for you and also its earning power for all 
time to come. 


















ae merger of the Independent Order 
of Foresters and the Ancient Order of Ope 

United Workmen was consummated by Can State rate 9 
Ontario, by order-in-council May 21. Industrial Insurance! 
Under the agreement, members of the iil 

latter society enter the Foresters upon Th : 

; : : e following reference was made 
status . : 
catia of parity with the present| + the effectiveness of state operation 

of workmen’s compensation in the 


Some time ago the Ontario depart- , : - “ ; 
ment of insurance made a survey of the | prevention of industrial accidents, in 


operations of fraternal societies which | the report of the Industrial Relations 
disclosed the fact that, because of the | Committee to the annual meeting of 
lowness of the rates under which many|the Canadian Manufacturers’ Associ- 
of them were operating, they had work- | ation: 

ed themselves into a position which) With five compulsory state insurance 
was not actuarially sound. Legislation | .ystems of workmen’s compensation in 
was passed, accordingly, compelling an | force in Canada it becomes increasingly 
increase of rates such as would enable | -jear that too much attention cannot be 
the associations to regain solvency, and | ,,iq to the prevention of accidents. Un- 
ae giecae de aaee ot thee whdhen ol der the present Canadian legislation, as 
nembe e : 

off radically. As the expense of the is well known, the employer must pay 
fraternal organizations are met cus- 
tomarily by a per capita tax, the shrink- 
age in membership resulted in a cor- 
responding increase in the burden upon 
those who were left within the associa- 
tions. 

To meet this situation, the Ontario 
Government passed enabling legislation 
in 1924 under which fraternal associa- 
tions might, with the approval of the 
governor-in-council, unite in order to 
reduce the burden of overhead charges. 
The United Workmen are the first to 
take advantage of the legislation, hav- 
ing evolved a plan of merger with the 
Independent Order of Foresters, which 
is accepted by the government as being 
in the interests of all parties concerned. 

In the last report of the superintend- 
ent of Insurance for Ontario, the A. O. 
of U. Workmen.is credited with assets 
of $5,172,400, and liabilities of $5,052,- 
000. 
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compensation for practically every ac- 
cident regardless of whether he is in 
any way responsible or not. This ob- 
viously means a heavy financial burden; 
and, therefore, in addition to the 
humanitarian, there is a direct financial 
reason for doing everything possible to 
reduce accidents. The charge is some- 
times made by the private insurance 
companies that a compulsory state 
system is bound to fail in accident pre- 
vention because there is not the same 
direct incentive to reduce accidents as 
when the individual employer’s rate is 
determined entirely by his individual 
accident record. Without admitting the 
charge it is well to remember that in a 
sense accident prevention is the “acid 
test” of the compulsory state insurance 
system. In other words, if the com- 
pulsory state system were to breed 
slackness in accident prevention, it 
might almost be pronounced a failure. 
The fact, however, is that the employ- 
ers in the various provinces where com- 
pulsory state systems are in force have 
developed effective organizations for 
grappling with this problem, and are 
sparing no efforts to achieve results. 





























































































































Manufacturers and Wholesalers, let us explain in 
detail the workings of Credit Insurance along 
this line. Possibly we can bring to you a new 
thought—one which will save you som: real 
money. 


CANADIAN DIVISION 


Th AMERICAN-CREDIT 
INDEMNITY COMPANY 
of New York — J.F.M°Fadden, President: 


R. J. MULLEN, General Manager for Canada, 

Toronto Office, Montreal Office, 
1702-08 Metropolitan Bldg., Canada Cement Bldg., 
Phone—Main 4316 Phone—Lancaster 3258 


KR460 



































































































































































Fair Increase Shown 
in Insurance Written 















































While April, 1926, does not compare 
so favorably with April, 1925, with re- 
gard to the volume of new business 
written in Canada, as did March, 1926, 
compared with March, 1925, nevertheless 
during April an increase of 4 per cent. 
in’ the total volume of business written 
is evident as compared with April last 
year, says the Life Underwriters’ News. 

The province of Ontario, which usu- 
ally shows a very healthy increase 
month by month, this month shows a de- 
crease of 3 per cent., compared with 
April last year. New Brunswick also 
shows an even greater decrease. Aside 
from these two provinces every other 
province shows an increase, the highest 
being Saskatchewan with 33 per cent., 
the next highest being British Columbia 
and Prince Edward Island, both with an 
increase of 15 per cent., and Manitoba 
with 14 per cent. Newfoundland shows 
an increase of 30 per cent. 
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. Head Office: 
THE PROVIDENT BUILDING 




























A comparison of the first four months 
of 1926 with the same period of 1925 { Corner Place d’Armes & St. James St. 
shows an increase of 12 per cent. Only MONTREAL 











Tel. HArbour 3292-3-4-5-6-7 


one province, namely New Brunswick, 
shows a decrease for this period. The 
















A Contract of Guarantees 































































































































THE 
THE THE PEERLESS POLICY 
GUARANTEES:- 
CANADA NATIONAL FIRE Weste rn Em ire The payment of the face value of the policy at death or maturity. 
COMP p ae bond — —— ay if you die by accidental means. 
INSURANCE ANY 5s Aeneniene Ceca Permanent Disability wa nd of a a during Total and 
Amount profits at the end of a selected 
Period. 
HEAD or ABUTS $250033142 HEAD OFFICE That If extra profit are earned, you will receive thom 
701 Somerset Building dividend of 0 definite ) amount will be added to the policy for = 
TORONTO, 24 Adelaide St. W. ' Winnipeg, Man. Interesting illustrated pamphlet will be gladly sent on request 
to Head Office, Toronto. — 
W. H. GEORGE Branch Offices: 
Superintendent of Agents SASKATOON EDMONTON PENS ute beatae eT r 
CALGARY VANCOUVER : 









Zim CONFEDERATION LIFE=S 
THE MONARCH LIFE am «€6LASSOCIATION  o_umuumm 


ISA a 


GOOD COMPANY 
Ft et SSS . : 
(ETAT ORR SMES Did You Ever Consider 
Life Underwriting 
GF Asacy : 
Career 
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Pass them on! 


Let us assume your financial worries. Protect 
yourself against accident and sickness, and 
your property against fire and theft. Insur- 
ance lifts a heavy burden from your 
shoulders. 


The British America Assurance Company of Toronto 
Established 1833 








‘LL the favorable gion of other 
vocations seem to joined i i 
Life Insurance Salesmanship. 2 oN 
As a business, Life Insurance is 
the largest on the North American 

tunent. 












































As a field for service it enables its 
tatives to accomplish un- 


good for the business and 


The Independent Order of Foresters 






























family lif ity. 
Organized 1874 a a ST ateai 
ady ent i ers 
TOTAL BENEFITS eee. eee 
Paid to Members and their Beneficiaries As « career it is lifelong. health- . 
Head: panne. a affords a 
$87,000,000.00 Aa Ths Londen Lio antes Jesus 
succeed. ee <a 





Policies Issued from $1,000 to $5,000 


G, E. BAILEY W.H. HUNTER ALEX. STEWART 
Secretary President Treasurer 


If you are interested in entering this 
; this new pro 
fession, let us tell you something of our 
t plans. 
N In the past 25 years The London Life has grown 356 
dimes as repidly as the business of insurance a3 @ 
} whole. We require @ few good men who can work in 











with our expansion progrem. 
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Insurance Gompany 


“Canada's Industrial-Ordinary Company” 
HBAD OFFICES - LONDON, CANADA 
Policies‘Good as Gold” 










COUPON SAVINGS 


(20-PAY LIFE) AGE 30. ANNUAL DEPOSIT, $184.00. 


BENEFITS—$5,000 for natural death. $5,000 paid dependents at 

$10,000 for accidental death. $50 a month $24.75 in dividends at Wanita of vas 
for total and permanent disability with ond year and increased dividends every 
all future premiums paid by Company and year thereafter. 


Ask your nearest Northern Life Agent about this attractive plan, or write our Home Office. 


The NORTHERN LIFE 


ASSURANCE COMPANY caxioa 


ESTABLISHED, 1897 
















































Current 
TSING SAVINGS 

be COUNTS, FO! 
CURRENT FU 


Junction Point R 
Now han a Terminal i 
Investing 


The modern bank savings \ 
ig more of a junction por 
terminal in the money system 
average citizen. In other wor 
uses his bank account f or purp 
temporary accumulation rathe 
for investment. This is recog 

~ the banks. Some years ago ma 
were expected to do their best 
courage withdrawals. N ” 
the policy is not to discourage 
ments in securities, msurance 
but to induce customers to use 
savings accounts for the ace 
tion of funds until such tyme a 
are needed for more permanen 
poses. And such has been the in 
in the cash assets of the averag 
zen that the total of deposits | 
is several times what it was wi 
many people had their all in s¢ 

accounts.—J. W. T. 

Los Angeles.—The use of s: 
accounts to accumulate funds fi 
payment of taxes, insurance 
-miums, mortgages, and other 1 
liabilities was urged by Herbe 
Ivey, vice-president of the Ci 
National Bank, in an address | 
the convention of the Cali! 
Bankers’ Association. It is a 1 
nized principle of accountanc 
spread such payments over the « 
year’s operations through the s¢« 
up of suitable reserves, and i 
well-managed business this is 
However, it frequently happens 
professional people, those with 
pendent means, and even bus 
executives, do not manage thei 
fairs on these principles and 
ments fall due without any prov 
having been made to meet then 

Mr. Ivey told the bankers tha’ 
matter was suggested to him by 
fact that last year, on the day | 
which taxes must be paid, he 
approached again and again by pe 
who wanted to borrow money to 
their taxes and save them from 
coming delinquent. He -wond 
how many banks and branches in ( 
fornia were making loans in this ° 
and for this purpose, and whe 
it was a sound form of banl 
credit. 

He decided that it was-not, for tt 
two reasons: The first was the | 
that these applications are alw 
of an emergency nature. The ban 
is approached at the very last 1 
ment without time for considerat 


or investi 
decision re and an I ll 
loan he makes an enemy, 


if 
grants it he has made a preced 
ne may prove embarrassing in t 
uture. 


_ The second reason is that the 
tice creates a crowd of little loa 
that eat up more expense in handli: 
them than — bring in by way | 
profit. There is no objection to t 
small loan or the small account, 

it is likely to grow into a bigger or 
but bankers do not want an unnec« 
sary multiplication of small] trar 
aun character. Most of t 
oans for emergency a 
small and made to saade onal mi 
or to men making good salaries a 
commissions or of in 
pendent income, Possibly 75 per ce 
of the loans could have been avoid 
by ordinary foresight on the part 
- borrowers. t the 

t is one more aspect o Pp 

petual campaign that ali bankers : 
engaged in, for the p of pi 
moting thrift. The fact that so ma 
people are careless in the mana; 
ment of their private financial affa 
shows that the lesson of thrift 

only half learned. If the doctor, 1 
lawyer, the small capitalist, or t 
business executive, finds himself 

tax day without a large enough b 
ance to pay his taxes, where would 
be if a really serious emergency ca! 
along? 

Banks have already developed pla 
whereby definite amounts can 
saved for Christmas, for vacatio: 
travel and so on. Mr. Ivey would ha 
them go a step further and encoura 
the spreading of tax payments, inst 
ance premiums, mortgage paymen 
and so on, throughout the ye 
through a definite series of montl 
or other periodic deposits, so tk 
when the obligation falls due it ¥ 
be properly provided for. 
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Weekly Bank Clearings 
_ (in comparison with the same week last yes 
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EASTERN CITIES. 
Y June 4 1925 Ju 

oe sen Reuaeseé. acces $2,792,529 $2,662, 
Moncton * 1 *72cstttes 2,267,357 2,303, 
been Tittt teeeeee 668,688 699, 
Sherbrooke 77” °°°7"* 4,487,809 6,191, 
ae Wns. pbaanaua 868,467 789, 
Ottawa 1 fttetets 865,558,610 101,959, 
Kinoeten 7 {°* *oeeese 5,907,020 5,509, 
Peteboro’ este 584,099 670,4 
tonne ie? eaeceee 669,961 669,! 
Hamilton "7 °°°"*0*** 86,951,785 - 98 088,% 
Srenttey efe; vaccbircy 4,844,276 4651.5 
Lo. She Metaane 966,995 904,9 
K has 0 “seen eedec 2,724,741 2,149.5 
Mehener ... 2.77 * 077 904,6 
atham adh Mignigere 589,8 
nee 592,9 
: denealinditasasde? Sabie 
© Mast e 200,153,504 229,328,3 


brermsocenes CITIES 
une 4 1925 June 8 19: 
tte snes $1,010,789 $§ ‘000.2 


- 672,668 679.87 
15,684,214 14,195 /81 
1,836,274 1,805.28 


A 


RGR eT 
nee a 
ips 


er 
wo 


ree Ti 


———— 


a 
et 


= no a 


Sees No Serious Menace 
in Instalment Paper 


LOS ANGELES. — That the present 
volume of instalment paper actually out- 
standing is not alarming under the 


; ACCOUNTS FOR 
CURRENT FU prosperous conditions recently prevail- 


Acre ee ing and a =o! - ae a 
° ° menace to e nationa usiness or 
aJunction Point Rather credit structure, is the conclusion 
reached by John E. Barber, vice-presi- 
dent, the First National Bank of Los 
Angeles, in a report upon instalment 
selling submitted by the economic coun- 
cil of the California Bankers’ Associa- 
tion. 


“Estimates of the total amount of in- 
stalment credit outstanding,” said Mr. 
es of Barber, “range from three to eight bil- 
his bank account for purpos lion dollars. However, some of these 
— accumulation rather than | estimates have represented the full re- 
temngree This is recognized by | tail sales value of goods sold on the in- 
for invest ; ears ago managers stalment plan and have thus failed to 
the banks. Some y their best to dig-| take into account a considerable down 
were expected to do Nowadays | payment. Other estimates represent 
courage wals. . the amount of instalment paper created 
the policy is peur throughout the year, but fail to credit 
ments in securutes, 


W weet 
x Than a Terminal in 


Investing 


bank savings — 
; i int than a 
| ce more of @ junction pow 
; serntnal f the money system of * 
average citizen. In other woras, 


The modern 


“9 the steady monthly liquidation. Giving 
but to induce customers to use their | effect to the down payments and to the 
savings for the accumula-| monthly liquidation, it is probable that 


. i they 
tion of funds until such time as 
are needed for more ee - 

oses. And such has been the increase 
* the cash assets of the average citt- 
zen that the total of deposits to-day 
ie several times what it was when so 
many pe had their all in savings 
accounts—-v. W. T. There are too many loans made by 

Los Angeles—The use of savings| all the banks which are not repaid, or 
‘accounts to accumulate funds for the} repaid in full. Is there here a pre- 
payment of taxes, insurance pre-| ventable waste? If so, who or what 
-miums, mortgages, and other future] will prevent the waste? Are credits 
‘Jiabilities was urged by Herbert D.| continued beyond the period of rea- 
Ivey, Vice-president of the Citizens sonable safety to the bankers, and be- 
National Bank, in an address before| yond the period of ultimate benefit to 

the convention of the California} the borrowers? Should attention be 

Bankers’ Association. It is a recog-| given to the development of a more 
nized principle of accountancy to| sensitive appreciation by managers of 
spread such payments over the entire banks, of impending conditions, which 
year’s operations through the setting should affect their interpretation of 
up of suitable reserves, and in all credits, at one period, as compared to 
well-managed business this is done.| another? . ; 
However, it frequently happens that| Have the safeguards of Section 88, 
professional people, those with inde- and the security of personal guaran- 
. pendent means, and even business/| tees and chattel mortgages, led bank- 
executives, do not manage their af-| ers to rest unduly upon this class of 
fairs on these principles and pay-| security, and to be less concerned for 
ments fall due without any provision| safety in the character of the busi- 
having been made to meet them. ness, and capability in management? 

Mr. Ivey told the bankers that the| After all, whatever other qualities are 
matter was suggested to him by the| possessed, we will agree—a test which 
fact that last year, on the day upon|@ lender should meet is, that he will 
which taxes must be paid, he was| get back the money loaned, or so 
approached again and again by people| great a percentage of it, that his 
who wanted to borrow money to pay| loaning operations will continue in a 
their taxes and save them from be-| healthy condition. Do banking credits, 
coming delinquent. He wondered| therefore, furnish a subject = 
how many banks and branches in Cali-| Sustained study and enquiry, by the 
fornia were making loans in this way | men in the field, who recommend and 
and for this purpose, and whether| manage the loans, and the seniors 
it was 8 sound form of banking a upon the credits at head 
credit. office? : 

He decided that it was not, for these Is there waste in too many com- 
two reasons: The first was the fact| petitive branch banks in small places, 
that these applications are always| Which result in red, or insufficient 
of an emergency nature. The banker| black figures, for each of the com- 
is approached at the very last mo-| Petitors, without advantage to the 
ment without time for consideration | Communities thus over-banked? 
or investigation and must give his|, Should the banks be subject to the 
decision at once. If he declines the| harsh criticism, so frequently heard 
loan he makes an enemy, and if he a respecting their policies? If 
grants it he has made a precedent| they should not, what has been done 


; to correct misapprehensions? Have 
eer oe re the bankers enquired whether they 


The second reason is that the prac-| ™@y have contributed somewhat to 


. 2 9 
tice creates a crowd of little loans| the misunderstanding? 
that eat up more expense in handling| , 18 there a staff situation in all the 


: : banks in Canada? I do not mean 
at There b ae thie ee restlessness, leading to disloyalty, but 


small loan or the small account, if ee See a 
it is likely to grow into a bigger one, eee ae vil ws seation den” 
but bankers do not want an unneces- eee o a " ee 
sary multiplication of small trans- til nooo ry ee wilfully 
actions of this character. Most of the livir on al thelr agg > 4 
loans for emergency purposes are ishle ro at es The 
small and made to professional oe Souniation ter wae. 0 in administra- 
San aanng vootuad ‘of  inde-| tive operations of whatever character, 
pendent income. Possibly 75 per cent. a ee - aaa can 
of the loans could have been avoided licity, ¢ ie. or exchange, but in the 
by ees Seeeigne on the part of men identified a the organizations 
: : —their personality, capacity, power, 

It is one more aspect of the per-|. ". , ffort 

: joy in their work, co-operative effo1 
_— a a — ae dome and team plav of "men who believe in 
“ a nrift The fact that so many| Me another, their chiefs, and their in- 
soe = a vc ~ the manage stitution. Any set of =. —_ 
: ; ; 

ment of their private financial affairs hs re mer Benger ates et saa 
only half warned. “if the doctor, the| Danks, is a fitting subject for early 
lawyer, the small capitalist, or the Sola Package it would be found 
noe + arpa re ae that too many were endeavoring to 


a ith the Joneses,” and that 
ance to pay his taxes, where would he keep up wi , 
be if a really serious emergency came 
along? e 


Banks have already developed plans TOURIST THIRD CABIN 


whereby definite amounts can be 

saved for Christmas, for vacations, $170 ROUND TRIP 
travel and so on. Mr. Ivey would have AND UP. 
them go a step further and encourage 

the spreading of tax payments, insur- 

ance premiums, mortgage payments, 

and so on, throughout the year, 

through a definite series of monthly 

or other periodic deposits, so that 

when the obligation falls due it will 

be properly provided for. 


Weekly Bank Clearings 


(in comparison with the same week last year) 
oe 
EASTERN CITIES 


June 4 1925 June 3 1926 
$2,792,529 $2,652,430 
2,267,367 2,303,722 
668,688 699,845 
4,487,899 6,191,845 
868,467 789,616 
86,558,610 101,959,574 
5,907,020 
584,099 
669,961 
86,951,785 
4,844,276 
966.995 
2,724,741 
861,077 
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Plymouth, Cherbourg, 
London, June 26th, July 
10th, August 20th. 

Liverpool July 2nd, and 
30th. Belfast and Glasgow 
June 25th, July 9th. 

CANADIAN SERVICE 
904.980 FROM MONTREAL 

2,149,578 


904,693 . 


589,832 
Cut ANCHOR: 


592,930 
200,153,504 229,328,346 

DONALDSON LINE 
Particulars from 


WESTERN CITIES 
The ROBERT REFORD CO. 
Limited 


June 4 1925 June 3 1926 
$1,010,739 $ 909,241 
42,605,438 
TORONTO 
(Phone Elgin 3471) 
or any STEAMSHIP AGENT 


98,088,379 
4,651,801 


522,919 
2,819,748 
943,717 
1,321,401 
503,665 
5,111,172 
672,663 
15,684,214 
1,836,274 1,805,281 
318,909 


$78,081,950 $75,682,996 


THE FINANCIAL Post 


" “Current Events in Banking World 


the amount currently owed on instal- 
ment contracts does not average over 
60 per cent. of the average estimate, of 
which approximately one-half repre- 
sents automobiles. 

“Although large in the aggregate, this 
sum is spread over all sections of the 
country and a great number of individ- 
ual buyers, and when related to our 
national income of seventy billion dol- 
lars, our steadily increasing savings ac- 
counts and outstanding insurance, the 
high purchasing power of present wage 
scales and other pertinent factors, this 
total does not appear unduly burden- 
some or likely to strain the country’s 
ability to pay.”: 


NO EARLY CHANGE IN U. 8S. BILLS 


NEW YORK.—According to well post- 
ed bankers, there seems no likelihood of 
an immediate change in the size of 
United States currency. 

The suggestion on the part of the 
treasury department that there would 
be considerable economy and much effi- 
ciency effected in reducing the size of 
our own bills to that in use in the 
Philippine Islands has not met with gen- 
eral approval at the banks. 


Sir Joseph Asks Some Questions 


OSEPH FLAVELLE before The Toronto Bankers’ Educational 
From an address by Sir J = 


their discomfort came from their own 
folly. Perhaps, after enquiry, it might 
be determined that men of distinctive 
merit should be specifically recog- 
nized, rather than included in an even 
advance in annual salary, according 
to a somewhat rigid schedule. Per- 
haps opportunity awaits the introduc- 
tion of further measures of simplified 
practice. 

I will not add further to these 
queries. I have made them in the 
hope that a serious bit of constructive 
work will be undertaken by this 
branch of the Bankers’ Educational 
Association, and that some group of 
senior men here to-night will feel im- 
pelled to institute constructive en- 
quiries into banking policies and prac- 
tices in Canada. 


BANK MANAGER ADDRESSES THE 
STRATFORD ROTARIANS 


STRATFORD.—“In the solution of 
our national problems, we must accept 
our individual responsibility and prop- 
erly understand the problems of other 
sections,” declared Reg. McCaul, mana- 
ger of a branch of the Canadian Bank 
of Commerce, in speaking to the mem- 
bers of the Stratford Rotary Club on 
the subject, “Canadian Citizenship.” 

Mr. McCaul returned to Ontario from 
Western Canada only a few months 
ago, after spending several years there, 
and spoke largely on conditions im 
Western Canada. 
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Many Bank Branches 
Closed During May 


The Canadian chartered banks re- 
port the opening of five new branches 
during the month of May, and during 
the same period closed twenty-three 
branches. The Canadienne Nationale 
closed eight branches and the Pro- 
vinciale seven. Following is a list of the 
branches opened and closed during the 
month: 

Opened 

Commerce—St. Henri, Montreal. 

Imperial—Pine Ridge, Ont. 

Provinciale—Ste. Julie de Vercheres, sub- 
agency to St. Hyacinthe. 

Toronto—Dupont & Christie Sts., Toronto; 
Sunnybrook, Alta, 

Closed 

Can. Nationale—Gentilly ; Lac-aux-Sables ; 

N. D. de Louries; St. Ambroise; Ste. Julie de 


Vercheres; St. Timothee: Varennes; Ver- 
cheres, Que. 


Commerce—Notre Dame & Princess, Winni- 


peg. 

Montreal—Dalhousie & George Sts., Brant- 
ford; Court House Avenue, Brockville; 1383 
Dundas St., London; Convent Garden, (sub to 
133 Dundas St., London); Herriott & Gore 
Sts., Perth. - 

Provinciale—St. Tite; Contrecoeur, (sub- 
agency to Vercheres) ; St. Vincent, (sub-agency 
to Ahunisic); St. Louis de Gonzague, (sub- 
agency to Valleyfield) ; St. Alexis de Moncalm 
(sub agency to L’Epiphanie) ; Quad des Bboule- 
ments, (sub agency to Baie St. Paul); Ile 
Bizari (sub-agency to St. Eustache). 

Royal—Edmonton, Union Bank branch; Vic- 
toria, Union Bank branch. 


Staff Gossip 


Wm. Ibbott, teller in the Standard 
Bank here, has been transferred to Cal- 
gary, Alta.—Standard, Markdale. 

> « * 

Charles Ferguson, of the staff of the 
Bank of Montreal, has been transferred 
from Bowmanville to Oshawa.—News, 
Pickering. 

** & 

T. F. Moore, of the Bank of Commerce 
staff, left recently for the Innisfail 
branch, to which he has been trans- 
ferred.—Times, Taber. 

** 

Wm. Lumsden, of Brantford, form- 
erly of Forest, on the staff of the Stand- 
ard Bank, has left Regina, where he 
has been transferred to the branch of 
the bank there.—Standard, Forest. 

*> * *& 


Mr. French, teller in the Bank of 
Commerce, has been transferred to a 
similar position at Meota. His place 
will be taken by Mr. James, of Ridge- 


ville.-—Gazette-Post-News, Carnduff. 
* - - 


Gordon R. Smith, a well known Forest 
boy, who has been with the Standard 
Bank for some years, has been appoint- 


» ed manager of the branch at Hussar, 


Alta.—Free Press, Forest. 
> ¢ *# 


H. McKee, manager of the Three 
Rivers branch of the Canadian Bank 
of Commerce has left for Montreal, 
where he has been appointed assistant- 
manager of the main office of the bank 
in that city. Mr. McKee is succeeded as 
manager by Mr. Sturgeon, who has been 
transferred from Ottawa, and who was 





at St. Pierre-Miquelon.—St. 
Valley Chronicle, Three Rivers. 
*->_ *+ & 


Maurice 


Glenn Broadfoot, who has been on the 
staff of the Dungannon branch of the 
Standard Bank for some time, has been! 
transferred to Calgary, Mr. Summer- 
feldt of Tillsonburg, is being trans- 
ferred to the Dungannon branch to take 
Mr. Broadfoot’s place.—Times-Advocate, 
Exeter. . 

* * * 


J.. M. Clancy, recently appointed 
manager of the local branch of the 
Bank of Montreal, to succeed C. E. 
Freer, who is retiring, has arrived in 
the city from Calgary to take over his 
new duties. Prior to coming to Guelph, 
the new manager, who has had thirty 
years’ banking experience, principally 
in the West, was inspector for the bank 
for its Alberta branches, a position 
which he had held for the last three 
years.—Mercury, Guelph. 


Bank Failures Are Still 
Continuing in Missouri 


NEW YORK.—The closing of banks in 
northwestern Missouri, the total num- 
ber being 27 since the first of the year, 
is the result of “congealed assets” and 
a belated result of the inflated condi- 
tions of 1920, according to bankers 
familiar with the conditions of country 
banks in Missouri. 

During the last four years there have 
been 102 bank failures in that state. 


A’SOFT-HEARTED BANKER 


There was a bank manager who had 
been very successful in his profession, 
rising from one branch to another until 
at last he reached the position of man- 
ager at one of the main city offices of 
his bank. One day an impecunious-look- 
ing individual came in and recalled him- 
self to the banker as one of his school- 
boy chums of years ago. He con- 
gratulated the manager upon his suc- 
cess in life, recalled their boyhood days 


together, and then he proceeded to pour 
out a sad tale of woe regarding his own 
condition. He had financial misfortunes, 
not his own fault, of course, he had a 
large family, a sick wife, could not pay 
his rent, and he went from one hard- 
luck tale to another. The prosperous 
bank manager was visibly affected by 
the account of his boyhood friend’s mis- 
fortunes, and, just as his visitor was 
about to spring the usual touch, he 
pressed a button, in response to which 
came a sturdy uniformed messenger. 
“Jones,” said the banker to this facto- 
tum, “show this man out, he is simply 
breaking my heart.”—The Caduceus. 


GLASS of all descriptions 


All kinds of flat glass available 


For immediate delivery and in 
large quantities. 


Case goods, fancy glass, wire inlaid, leaded, plain, 
striped or prismatic, colored, church glass, etc. 


Also sole manufacturers 


NoN-SHATTERABLE ‘PERFECT VISION BULLET PROOF ° 
GLass 


PERFECTION GLASS COMPANY 


201 Inspector St. 
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Town of Barry June 11, 1926 


DEBENTURES FOR SALE se Will Conti 


Tenders are invited for the 
$48,251.26 debentures of the Town of Bad . 
to be dated July Ist, 1926, payable at the Be, 
of Toronto, Barrie, in fifteen annual insta). arl 
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Taschereau and King | UNCERTAINTY ABOUT 


The Foreign. || at Varianceon Policy| | MOTOR EXCISE TAX 
Exchanges to Build Up Canada| progressive Opposition to Robb 





The Only Way 


Halifax Herald. 

























































Amendment Proposing 





The last report of the French Labor j 
Conducted by 8. J ZACKS Department shows only 147 persons un- ? nee ing project, about to be launched in rag co Ry rien et - 
onplaves > the great oy of Paris. ee Special Correspondence. Ontario. This, ee a —iuenien ie debentures will be guaranteed ; = The ¥ 
ranc again sagged this; ©™Ployment in @ ee OTTAWA: — The full significance| declares, “is the result of the policy 0. 22- of Simcoe and are issued to defray cost of att |< oe : 
aoe aeaeaaar ai other ex- atinem, more printers unemployed| Of the proposed government amend-| of the Ferguson Government in : ee wit Se eae ‘cae ' Retiring ree 
change movements. Complications| jy the city of Toronto than the total] ment to the automobile excise tax/ Mibiting the exportation of raw for-| he Directors of this Company have | up till 4 p.m. of the 2ist day of Jumenened ' Problems Go 
litical and economic, have set in| of all classes of unemployed in thegreat| act has not yet been deciphered.| est products. declared an Interim Dividend of 12% | subject to the following conditions)” t 
which make the situation a very cru-| city of Paris. There are more printers| There is no little confusion over the) With announcement after an-| cents per share, payable on July 15th, dc, Debentures are a direct lability om the 
cial one. Lack of confidence on the| unemployed in the city of Montreal than| 40 per cent.-made-in-Canada clause.| nouncement of this nature coming | to shareholders of record on June 29th, | Tow" plenty: unconditionally guage 
part of the French public grows, and the total of all classes of unemployed in| Jt js hoped that a fuller interpreta-| out of other Canadian provinces, it iS | 4996 ‘The transfer books of the Com- sien ineanenes ne sf County of Simege, TS ing th 
the present slump is said to have| the —™ ay 3 Paris. inist 4 tion of the clause will be available; the height of folly to say that Nova pany will be closed from the close of| inations to suit the purdeasin an in denom. EPOR reaching ‘oan 
gained momentum if not actually in- Bt a! ~ cp erin mail - aa shortly. The proposal, in general) Scotia cannot do the same. The peo-| business on June 29th until the close| for interest attached, > with coupons tion from angen r 
itiated in France. eDon't,” Pi effect to two U. S. publish-| terms, is to abolish the excise tax on| ple of this Province do not admit} 4¢ business on July 14th. 3. Legal opinion of Mr. BG Long, Be ada during the p - 
Several things might happen im| org who nae Slcoun ae in Mont-| domestic made automobiles of $1,200| that they lack what others possess | © will be supplied by the Town, , Ke, on the whole, express disay 
France which would avoid disaster.| real to have the printing for Canadians| value and under. in courage, energy and resourceful-| Dated at Toronto this 9th day of} 4. The highest or any tender not necessarily that business conditions ar 
A big problem is that of ratification] done by Canadian workmen living in| It soon became apparent that the| ness; and they expect those in author- | June, 1926, by Order of the Board. accepted. h filling the expectations ¢ 
Canada, “It is not my policy to en-| Progressives were definitely against| ity to give effect to the popular will A. W. SMITH, earlier i ee ees 


debt settlement reached o 
= Waskioe! on, and at present held| courage the development of printing} the amendment. A caucus was held 


up b arliament. Finance Minister and literature in. Canada.” Moreover, he early this week, and notice was 
Peret has offered his resignation. Evi-| s#id, in effect: “If you should come in,! served on Hon. James A. Robb that 
dently his plans for saving the franc) j., to thousands of aeitene which we| the amendment was looked on with 
have failed. Peret has failed in his| .on% charge you so long as you do your| decided disfavor by the party. Of 
attempt to secure the gold reserves of | work in the States.” course the Conservative vote would 
the Bank of France, either as a basis| If that were the policy of the great| be sufficient to carry the proposal 
of foreign credit or to involve them) Liberal party, then all the unemployed} over the Progressive opposition. It is 
in exchange operations. In the mean-| in the printing, automobile, og | doubtful, however, if the Government 
time, half of the Morgan credits have ont yy a ee oe _ will consider it advisable to force 
been brought into service to help| * hr Tent AN Godly howe “any Be ee the issue in the fact of Progressive 
é pou'eY | disfavor. It is understood that Mr. 


bolster the franc. It is clear that the) ¥,u1q not last one month under a con- 

present foreign credits are inade-| structive Liberal like Hon. a“ Tasche. Robb has already threatened to drop 
quate, and large foreign borrowings} reau, judging from his splendid business | the proposal. 
are necessary to save the situation.| record in Quebec. It is the assumption of automobile 
But these cannot be secured until the} Le Canada, Liberal, disagrees with} men that the Canadian consumer 
French liament ratifies the Wash- Mr. King’s policy and supports the} would be benefited more than any- 
ington debt settlement scheme, which | policy of Hon. Mr. Taschereau in regard| one else from the legislation, if 


in this regard. = steady eres G. C. AMES, 
owing stream of raw materials ou 

of etn Scotia must be checked: this Secretary. 

Province must begin to a. and 

develop its own resources, an ere- 

by build up Nova Scotia and provide NOTICE 


a for Nova Scotians at PORT ALFRED PULP & 
————.———>,, | PAPER CORPORATION 
Automotive Credit Notice is hereby given that a Quar- 


* . * ee ° 

terly Dividend of 1%% (being at the 

Corporation, Limited rate of 7% per annum) on the 7% 

—— Cumulative Preferred Stock of this 

Notice to Bondholders dr ie phy arp rcsel <n 

_— June 15th, 1926, wi payable to 

" dead oe oe o- ne ae shareholders of nocerd June 8th, 1926. 

a Ps . 

quarter per cent. (3%%), being at the By Order of 7. WAGNER, 


Treasurer, Town of Barrie, 
Barrie, June 9th, 1926, 


The Dominion Bank 
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Notice is hereby given that a Div. 
dend of three per cent. upon the 
up Capita] Stock of this Institution 
has been declared for the 
























faces the French parliament. to encouraging the investment of Ameri-| passed: It is expected that the de- 
One of the chief objections to the =. ney = ene =— mand for Canadian-made cars valued sate of siz and one-half per cont. (OO. Secretary.| By Order of the Bo | thy condition and te 
ratification of the scheme is that the| |. ae and find here opportunities | 2¢ $1,200 and under will be consider- Saly ist, 1826, and coupons may | ao C. A. BOGERT, — necessary reserves for new m 
sented 68 he Sees : General buildings and equipment. M 


payments during the first ten years! for safe investments, knowing, thanks to the} ably stimulated. The loss in revenue 
are too heavy. France, it is claimed,| wise attitude of Premier "Tescherens, that} to the Government would not be a ers in Canada think only < 


190 St. James Street, Montreal, Quebec, Dominion Textile Company Canada c 
imi ness and not of quality. 


or 1820 Metropolitan Building, Toronto, Toronto, 27th May, 1926, 









will have considerable restoration and | they cannot import into the United States one| serious one. Last year’s revenue p 
rehabilitation work to do which will eS ee on amounted to less than $3,000,000, but | Ontario, on or after that date. pe fs Limite ow reoccupied with prices that 
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of Canada, Limited = — __ 
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A Dividend of One and Three-quarters 
per cent. (1%%) on the Preferred Stock 
of DOMINION TEXTILE COMPANY, 
Limited, has been declared for the quar- 
ter ending June 30th, 1926, payable July 
15th, to shareholders of record 30th June. 

By order of the Board, 2 

JAS. H. WEBB, 


Secretary-Treasurer. 






By order of the Board. 
F. J. BASHFORTH, Secretary. 


June 9th, 1926. 
“The International Nickel Co. 





heavy payment in the immediate fu-| as it were, knocking at its doors, waiting for| year’s revenue will not be greatly 
ture. Harthermore, these same minds | investment in the natural resources that we| impaired in any case. 
France has made a serious effort to| <um*nt, ba permitted the establishment of I 

balance her budget, and that on April | house a considerable population. The  prov- Personals 

$0, five months after an inflation of | ince ba* everything that will provide for im= | ee 


b \ fit b 
six millards of francs had been au- scabies that —_ OF reat > ON, f ; 
; bu: = ital, which will HERBERT K. PATTERSON, former 
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Notice is hereby given that th 
quarterly dividend of one and 
quarters per cent. (1%%), beings 
the rate of seven per cent. (79) per 
annum for quarter ending May gis 
1926, on the Preferred Stock of # 
Company has been declared pay; 
to shareholders of record the 15th 




















A quarterly distribution of $.50 on the com- 
mon stock has been declared this day, payable 



















there still were three milliards of question before June 30, 1926, to Common stockholders of rec- | 
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tion of the ashington scheme is » King’s objects After leaving St. Andrew's College he JAMES L. ASHLEY, Sec’y. & Treas. IAMSCO ’ a i y, but current loans he 
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based, not on the necessity of raising went with the Canadian Northern Rail- | June 7, 1926, N.Y. THE SHERWIN-WILLIAMSC By order of the Board, ecreasing, indicating that m 
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orang aes. ee ee dae STAND AGAINST oy < Heernge 3 and ae : on The Wabasso Cotton Notice is hereby given that the 23rd Secretary-Tre Conditions have teanevedl 4 
7 Be ’ r 8 a o- ass 
can dollar obligations. If America NO-VOTE STOCKS | vonto and later was sent to Winnipeg ou quarterly dividend of one and a half de cakare, doe lame: tee successi 
persists in her policy of. self-suffi- where *he acted as manager of their Com an Limited per cent. (1%%), for quarter ending ps. ue 0. field « 
i barri i pany, May 31st, 1926, on the Common Stock ° dy 1925 was $1,153,000,000, as 
ciency with a high tariff er, and (Continued from page 1) Western branches and he has since held y sist, ’ Dominion $995,000 
if all the world continues her debtor,| Although it is conceded that the pur-| this position at Winnipeg. an of — ee _ ys —— ae in 1923 a ~ wanton = 
ie equilibri - —_—_—_—_—_— * payable to shareholders of rec e i ° 
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consideration of public policy. Is it not gely gag By ovdée of the Beard: ae During tee 5 a mire: 
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Americans, milries at $.1560 touched | stockholders of the right to vote? Until| poration and John P. Tisdall, are named 
the highest point gained in a number| recently the t to vote has been con-| executors. An estate of $469,199 is di- 


i i inalienable privil d vided among the widow, six children and 
of years, which compares with a high| sidered an inalienable privilege and re- vided oF el ee 


reach a ibili ef common stock owner- rs. H. 
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continuance of this privilege and re-| book debts and promissory notes, $12,526; 


Notice is hereby given that a quar- 
terly Dividend of One Dollar ($1.00) 
per share has been declared on the 
Capital Stock of the Company, for the 
quarter ending 30th June, 1926, pay- 
able on the 2nd of July, 1926, to 
Shareholders of record at the close of 


" ng years, there was | 
tinued revival of international 
following the slow but stea 
covery of most countries frc 
war. As a result, the deman: 





D. A. WHITTAKER, 
Secretary-Treasurer. 
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loan negotiations. , sponsibility ? life insurance, $3,000; cash on  hand,| business on the 15th June, 1926. da 
. » Poy ; . ’ “Ete y of June, 1926. ae 
cee n eee kgaitean| & Cnatealised control Sci.014; shares in HW. Tisdall & Son,| By Order of the Board. Company, Limited a In view of these favorabl 
High Low High Low| For non-voting common stocks: | | imited, $39,840; sundries, $1,800 : ees 5 ie national facto: etna 
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of business on the 15th day of June, 
1926. 
By Order of the Board, 
W. H. NESBITT, 
Secretary. 


June, 1926. 
By Order of the Board. 


without much prosperity in Can 


Taxation the Handicap 
MERVYN OFFER, Canadian industry is still 

Comptroller and Secretary. double under the burden of ta: 

Montreal, 20th May, 1926. | This association, through its § 
Committee of Taxation, recomn 


and a large volume of stock is sold to 
the public, the question of management 
and its continuance assumes tremend- 
ously increased importance, and it can- 
not be satisfactorily answered by leav- 
ing the solution to a large body of 
widely scattered stockholders almost 


30th, 1926, payable July 15th, 1926, to 
shareholders of record of June 23rd, 
1926. By order of the Board, 

GEORGE D. FEARMAN, _ Secretary. 
Hamilton, Ont., 5th June, 1926. 






pany, for the current quarter, payable July 
15th, 1926, to holders of record at the close of 
business July 2nd, 1926. Checks will be mailed. 
Transfer books will not close. 


OWEN SHEPHERD, Treasurer. 















Toronto, June 4, 1926. 






























Swindlers Sell Space wholly unfamiliar with managerial 
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man in a large life insurance Company. 
‘Remnunera salary and commissions. 


have been fighting frauds in the busi-| Against non-voting common stocks: im 
Apply first by mail to Box 136, this paper. 
Confidential. 


ness directory field by which collec-| Even though the practical control of 
tions are made from business firms | large corporations is now actually exer- 
for space in reference books never| cised by - eg poet of the vot- 
published. Such collections are made | '"& stock, the issuance of non-voting 
usually by the presentation of an| **°ck brings the control within still The Toronto Mortgage Company 
order for advertisi beari narrower limits and makes it a legal 

ot th aring & geN-| rather than a practical matter. If this Quarterly Dividend 






NOTICE is hereby given that a divi- 
dend of three per cent. (3%) has been 
declared upon the paid-up capital stock 
of this Corporation for the quarter end- 
ing June 30th, 1926, being at the rate of 


TWELVE PER CENT. PER ANNUM 
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uine signature, but the signed instru-| js carried to the extent of enabling a| Notice is hereby gi ey 
ment has been altered, from a receipt| select few with ‘a small investment to| dend of Ad paw pe Ad i Sree je and that the same will be payable on f Control,” sales tax, remains in f ith 
or an order for a free copy of a book,| direct the affairs of large corpora-| at the rate of ten per cent. per annum, and after Friday, the Second Day of SEALED TENDERS addressed to the “Chairman of the Board of ¢ insignific, s in force wit 
into an advertising contract. tions, there would follow the likelihood | upon the paid-up Capital Stock of this July, 1926. The Transfer Books of the and marked “Tender for Debentures,” will be received by the Board’s Secre- 1926, ta gnilicant alterations. The . 
The National Better Business| of indifference, the temptation to take | Company, has been declared for the cur- Corporation will be closed from Wed- tary, City Hall 2 P.M. (Standard Time), on Monday, June 2ist, xes on cheques, drafts and 
Bureau recently hel undue risks, and the perpetuation of| rent quarter, and that the same will be nesday, the 16th day of June, until Wed- ry, City Hall, up to 2 P.M. (Standa wee th. nd terms? _ commercial documents remain 
John Ha adiey dea _ Bes , up favored management regardless of abil-| Payable on and after aeaday the 30th day of June, both days for the pareniaas — of the following er eric ae the heavy excise lnnery tek 
no “ . + | ityw— inimi usive. RIO 0000 b0.b05b sas Kbmeseae CORO eS Pe a tain m f - 
who were practising this kind of ity—all of which would be inimical to Ist July, 1926 142°559.98 15 years anufactured articles ar 
scheme in N efficient operation. to shareholders of record on the books By order of the Board of Directors, EE, “eho ess Seat eoonnsy ey pes sey. ears changed. Dividends paid by mai 
were convicted ier eae Spotl 8. Public attitude with respect to non-| of the company at the close of business W. G. WATSON, Tae: 28? oo aamaw as ons Ae awses at oa pn fh companies, already asses 
ssions. Th N. = voting common stocks. General Manager. ’ OU cc ccccc cscs es eseseseeseeee® ion es, now must 
sisted in these val Ray ee For non-voting common stocks: In| BY order of the Board. Soneneey rene: he. a. $741,942.61 second time in personal ineomes. 
On Saturday, May tet another in-| thé, final analysis the investing public WALTER GILLESPIE, : $741,942.61 d are issued on the sequently, the general effect ¢ 
Sith sen econ y — another in-| rather than the investment banker Manager. ' _ All Debentures bear interest at the rate of 5%, an are or amousll taxation measures of the 
plaints mad to this use of com- passes upon the merit of a security and penceanectaatinaiar ae meeeietell nS instalment plan. That is to say, each issue is repaid In such -— is qual budget is to increase th ced 
which he had iolteient a by — determines its market—including, of that the aggregate amount paid for principal and interest in - year is oe taxes on industry instes . = 
- 118 publica-| course, common stocks with the right to as nearly as may be to the amount so payable for principa definite amount ing it. This is particularly pean 


each of the other years. Each Debenture is, however, for @ 


semi- in this co * 
payable at the end of some year with interest coupons attached payable ” capital foc™'tY; which needs 


t for indust: 
Particularly those which wild 


ti fictiti ; ‘ e 
ol Tor adverSacnang: epee | rote, Moweres, in air appriee of +/1 A Sbestos Corporation 





rectories, at the same time showing| concerned with the voting privilege. . e ally. Inte : ble ist J Jul 
an order and a , They are much more concerned with the annually. Interest is payable Ist January and 1st July. : in 
containing the advertisement The sar. | Mstory of the corporation, the charac of Canada, Limited fort ae pen fae ate ee Cy At ee cote ee Domlan ia cc 
” . er o e management an rob- ° » Wil s10N | ’ as vinci 
Prepared book, and “the “advert sbilty of successful managers continu. Notice to Bondholders of Asbestos and are in denominations of $1,000.00, $500.00, and such odd amawit# the vane ve Year one-quar 
ys ©-| ing in office, in thei ight ° : ° ecessary. ue - 

ment was invariably printed on a slip| holders. of common stock to exercise Corporation of Canada, Limited Debentures will be delivered subject to the legal opinion of Ong & SM | about one-seventh nf afr owactio 
4 in the front of the the voting privilege. In view of this The hol ‘ . . sas Toronto, on this issue, a certificate of which will be printed on eac: 8Toss production of th Same 
book, which sheet could be removed| indifference, why give to investors a e holders of First es Sy Year, Five Per Cent, Sinking The City is ing for the legal opini 3 estimated of the country. 
at will. right they do not care for, and a respon- Fund Gold Coupon Bonds of Asbestos Corporation of Canada, Limited. y is paying for the legal opinion. : tes and Canada. half that: they take about 
—_________________| sibility they will not assume? (Old Company Bonds) are hereby notified that Asbestos Corporation, eee eae .~s payable — in the an — of Nova Scotia a ite our national surplus, Th 
_ When selecting a Trust Company as an Exe! Against non-voting common stocks: Limited, offers to exchange such Bonds, with all unmatured coupons Gttewa, ‘Tenente. a — at : e branches of t the United States at ve Baprovincial and municipal 
tor, choose one whose fixed policy is to give! Even if investors generally are not now attached, respectively held by them, for an equal aggregate principal Nati se Soar of C ae and pao ” war a growing steadily sinc 
‘ = " interested, as common stockholders in amount of First and Refunding Mortgage, Fifteen Year, Six Per Cent., = ‘All t ank of Commerce, New York. oe have reached enormous 
Financial Assistance the voting privilege, the public good Sinking Fund Gold Coupon Bonds of Asbestos Corporation, Limited 1 tenders must be on the official form. June 7th, 1926. Situation Apart from war debt 
demands that they become interested (New Company Bonds) with all unmatured coupons attached. Tender. Forms will be ready for delivery about aid in addition to the sidera on has arisen to a very 
to Estates being administered by it —_ Se _ be — to quicken The exchange will be effected, on and after July 1st, 1926, by The Accrued interest from the Ist July, 1926, must ~ Bs fio degree from extravag 
PAID UP CAPITAL poset oe Red = geome wee A Dap Royal Trust Company, 105 St. James Street, Montreal, P.Q., and price tendered. The Debentures date from July 1st, 19 in described # on thently, Canadians want to 
AND RESERVE $1 part of the public in business under. || Bondholders desiring to exchange are requested to forward to it their Peet Serene Soe Deeatene Chee oe oe be esneideall r repecale .of the United St 
1259,430.36 | Perce in Scena, ab ase eee, Bonds for this purpose. This right of exchange expires on November ee ge gy eh ager gage te = Bivien about August 2nd, hy anit buildings, hotels, raily 
. . it is highly desirable for i : st, . entures ; ublic services ar 7 
The Imperial Canadian) (1/02 272,207 ahle, for investors to be If coupons due July 1st, 1926, are attached to the Old Company’s | | 1926, upon payment of the purchase money. 10,000.00} 70, theirs, but we forget tha we | 
Pp Pp pan for the sum of $19; 0 z e | 
rust Co. veetmnent, and in the operation of busi- ten ree Pw New Company’s Bonds will have coupons in ee oe Ser ey — to the City Treasurer for the ae Sam’s pocket book. Car 

ness en i ° . m i ; 
Executor, Administrator, Assignee, Trustee. | ing gon-viting diimuee sheen bd yt . Dated at Montreal this Fifth day of June; 1926. _ The highest or any tender not necessarily accepted. ‘cial forms of year trying to live Bee eee 
Ete, retard the spread of investment knowl- ASBESTOS CORPORATION OF CANADA, LIMITED Full particulars, together with further conditions and official Aggy] th fifty thousand a year. The 
Head Office: Winnipeg edge and to lessen the incentive to Per W.G ROSS . tender, can be obtained on application to the City Treasurer, y svitable happen edit cee aot ' 
N : to been went to the United Stz 
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wn of Barrie 
DEBENTURES FOR SALE 


rs are invited for the 
26 debentures of the T, 


ted July Ist, 1926, paya trie, 
mto, Barrie, in 79 rman at the Bank 


Purchase of 
of ‘ 


annual j 
with interest at five Eo 
res will he guaranteed ‘by the Comet” 


Fay cost of cer 


rs will be received by the i 

4 p.m. of the 2ist day of Fone ened 

to the following conditions: oe 

entures are a direct liabilit, 

large and are unconditionally joe 

endorsement by the County of Simeoe. 

eee will pe issued in denom 
ie 

rest attached. — ae 

al opinion of Mr. 

ee = E. G. Long, K.C., 


highest or any tender not 1 rily 


A. W. SMITH, 


Treasurer, Town of Barrie. 
June 9th, 1926. 
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e Dominion Bank 


ce is hereby given that a Divi- 
f three per cent. upon the paid 
pital Stock of this Institution 
sn declared for the quarter end. 
h June, 1926, being at the rate 
lve per cent. per annum, and 
1e same will be payable at the 
Office of the Bank and its 
es on and after Friday, the 
y of July, 1926, to shareholders 
rd of the 19th June, 1926, 
Irder of the Board. 


C. A. BOGERT, 
General Manager. 
o, 27th May, 1926. 





SHERWIN-WILLIAMS CO. 
of Canada, Limited 


ce is hereby given that the 60th 
rly dividend of one and three- 
rs per cent. (1%%), being at 
te of seven per cent. (7%) per 
for quarter ending May 3ist, 
yn the Preferred Stock of this 
ny has been declared payable 
i\reholders of record the 15th 
' June, 1926, and that cheques 
» mailed June 30th, 1926. 


rder of the Board. 


D. A. WHITTAKER, 
Secretary-Treasurer. 







ominion Glass 
mpany Limited 


{OTICE OF DIVIDENDS 





ce is hereby given that a divi- 
of one and three-quarters pet 
1% %) has been declared on thé 
ERRED STOCK. of...the; ; 
for the quarter ending the 3 
* June, 1926. 





ce is also hereby given that a 


d of one and three-quarters 
ft. (1%%) has been declared 


COMMON STOCK of the Com- 
or the quarter ending the 30th 
June, 1926. 





above dividends are payable on 

the 2nd day of July, 1926, to 
sliders of Record at the close of 
s Tuesday, the 15th day of 
926. 


| 


rder of the Board. 
MERVYN OFFER, 
Comptroller and Secretary. 


al, 20th May, 1926. 
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ill Confederation Last if 
Tariff Paring Continued? 





© patting President Fortier Seriously Discusses the National 
. blems of the Day at the Annual Meeting 
: of the C. M. A. 





By J. H. FORTIER. 


EPORTS reaching 


tion from various 


the associa-. off in twenty years. 
parts of Can-|there of Canada paying off her debt 


What hope is 


ada during the past few months, |in twenty years? Since the war, it 


on the whole, express 


ling in the year. 


During the autumn months and De- 


disappointment |has been steadily increasing. Con- 
that business conditions are not ful- | sidering 
the expectations entertained | terest charges against income for the 


operating expenser and in- 


fiscal year 1925-26, we are glad to see 
that Canada shows a belease of $33, 


cember and January, improvements in | 000,000 on the right side, and an es- 


ber of 
activity was evident, but in 
ary and March a reaction set in, many 
factories went on short time, and the 
nt outlook for industry and 


departments of national timated decrease of $22,000,000 in 
Febru- | national debt. But when the advances 


to the Canadian National Railways 
are included, our national budget has 
come within millions of dollars of 


iness, while retaining some encour-| balancing since the war. For prac- 


ing features, is not nearly as satis- 
factory as anticipated. 


tical purposes these advances must 
be considered as part of the national 


Part of our present industrial pro-| obligations. This view was expressed 


duction is not remunerative. 


Too|by the Hon. Mr. Robb, Minister of 


many fectories are operating without | Finance, in his budget speech in the 
math after allowing for operating | House of Commons on April 15th, as 


charges, hea 
tion. Too a business is being done 
merely to maintain 


in the race. Present prices of many | $601,000,000, 
commodities do not yield sufficient|ed to our 
a to maintain the industries in ajexclusive of accumulated 


taxes, and deprecia- | follows: 


“Our total payments in respect of 


staffs and to keep | these railway corporations now reach 


actual cash outlay charg- 
national debt. This is 
interest 


thy condition _ a a “— _ — cost of 
necessary reserves for new machinery,|the origina nadian vernment 
abd equipment. Many buy-/| Railways.” 


ers in Canada think onl 
ness and not of quality. 
preoccupied 


get standards and values. 
not 


encourage 
best business methods. 


Better for Farmers 


During the past year railway earn- 
ings show an encouraging . 
building permits reached a higher a 
Fresate; bank clearings rose un 

uary and declined 

and steel production decreased stead 
ily from last summer until April; 
bank deposits have been 
monthly, but current loans have 
decreasing, indicating that money 
piling up in the banks and is being 
joaned in less amounts to business. 

Conditions have improved in agri- 
culture, due largely to successive good 


*|the theory 


of cheap-| Most of the provinces and munici- 
a y are s0/palities are not makin 
with prices that they for-| gress in reducing their debts, and, on 
This does |the other hand, 

craftsmanship nor the| planning new borrowing. 


much pro- 


many of them are 


Passing the Buck 
Unfortunately, too many ople 
think that others pay the samen ' This 
is a delusion, because it is based on 
that people who are ex- 
empt from taxation, in the sense that 


terward: i they do not actually hand money to 
as om the tax-collector, are not affected by 


public expenditures. Taxation is so 
much national overhead expense, 


been written into the cost of food, clothing, 
is | Shelter, light, heat, traveling, trans- 


portation, communication, and every- 
thing else that is bought and sold and 
every service that is provided. When 
a man gets into debt he caa only get 


crops. The value of the field crops in| 9Ut again by spending less and mak- 


1925 was $1,153,000,000, as against 
$995,000,000 in 1924, and $900,000,000 
in 1923. The improved prices for farm 
products have enabled farmers to pay 
their debts and to buy more manu- 
pahured goods. 

uring the past year, as in several 
preceding y 
tinued revival of international trade, 
following the slow but steady re- 
covery of most countries from the 


ing more, and Canadians can get free 
of debt only by cutting down expenses, 
doing without luxuries, many of 
which are regarded as necessities, and 
by increasing the sale of their prod- 
ucts to other countries. 

During the year ending March 31st, 


ears, there was a con-| 1926, Canada exported goods to the 


value of $1,330,000,000, and imported 
goods to the value of $927,000,000, 
leaving what is commonly called a 


war. As a result, the demand from | tTade balance” of over $402,000,000. 


eS . <a for Canadian prod- 
» includin i - 
factured and fully mevabonaven: bos 


y 
been increasing, a fact reflected in | Stocks 


the statistics of our export trade. 


In view of these favorable inter- 
national factors, greater agricultural 
purchasing power in Canada, and the 
adjacent prosperity of the United 
States, it seems strange that Canada, 
although intermittent flashes of im- 
provement are visible, is not recover- 
st war de- 
Canada usually follows a 
few months behind the United States 
in upward or downward economic 
movements, but, although the United 
States has enjoyed four or five years 
of remarkable prosperity, the greatest 
in her history, this period passed 


ing more rapidly from 
pression. 


without much prosperity in Canada. 


Taxation the Handicap 
Canadian industry 


double under the burden of taxation. 


This association, through its Special 
Committee of Taxation, recommended 
that the Dominion government abolish 
the sales tax, the stamp taxes, the 
excise taxes on manufactured articles 
and reduce personal and corporation 
income taxes. The government is to 
be commended for repealing the tax 
on receipts, for reducing personal in- 
come taxes and for reducing the corp- 
oration income tax from 10% to 9 
per cent. Unfortunately, these reduc- 
tions benefit industry and business 
generally very little. On the other 
, the most unsound tax of all, the 
sales tax, remains in force with some 
insignificant alterations. The stamp 
taxes on cheques, drafts and other 
commercial documents remain, and 
e heavy excise luxury taxes on cer- 
tain manufactured articles are un- 


changed. Dividends paid by manufac- | 


turing companies, already assessed in 
corporation taxes, now must pay a 
second time in personal incomes. Con- 
sequently, the general effect of the 
taxation measures 
budget is to increase the burden of 
taxes on industry instead of lighten- 
me a This is particularly regrettable 
pe - country, which needs new 
particular. industrial enterprises, 
natura eakin — which will develop 
ominion, provincial and municipal 
— take every year one-quarter of 
e value of the net roduction and 
about one-seventh of the value of the 
gross production of the country. It is 


is still bent|last year, 


Items in the invisible balance, such as 
interest on Dominion, provincial and 
municipal and dividends on 
and bonds held abroad, do not 
appear in this. Nevertheless, the fact 
that we are selling more than we buy 
is encouraging. In the present condi- 
dition of national finance, it is also 
fortunate. But, before we congratul- 
|ate ourselves too much, we should ex- 
j}amine closely the nature of the ex- 
ports. Wood, wood products and paper 
account for $278,000,000, non-ferrous 
metals and products, $98,000,000 and 
non-metallic metals and products, 
$25,000,000. The exports of asbestos 
|are approximately $10,000,000, nearly 
all to the United States. That country 
has built up a great industry, based 
chiefly on our raw asbestos. It is es- 
timated that the factories of the 
|United States will make out of the 
'raw asbestos received from Canada 
manufactured products 
worth nearly $100,000,000. 
Sell Finished Products Only 

| While it is admitted that a new 
country must sell a portion of its re- 
sources in the raw state, it is of the 
utmost importance to develop through 
various processes these raw materials 
into finished products as soon as pos 
sible in order that the additional em- 
ployment, investment and profits 
may be secured for our own people. 

The Canadian Nationa] Railways, 
according to the Hon. Mr. Robb’s es- 
timate will show a net operating sur- 
plus of $33,000,000 for the fiscal year 


take into consideration any interest 
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charges on capital invested or deficits. 
Nevertheless, it is a good showing, so 
far as operation is concerned, and 
those responsible for it are to be con- 
gratulated. While two successive good 
crops assisted materially in produc- 
ing this result, it is encouraging to 
speculate what might be secured if 

anada were really prosperous in all 
departments and had two or three 
million more poulation. Under such 
conditions, and with careful manage- 
ment, the Canadian National Rail- 
ways should change from a liability 
into a valuable asset. The real solu- 
tion of our railway troubles lies in 
the expansion of production, the 
growth of population and the con- 
sequent increase in freight and pas- 
senger traffic. 

Need for Immigrants 

Inseparably linked with our trans- 
portation difficulties is the question 
of immigration. With a steadily de- 
clining birth-rate in all provinces ex- 
cept Quebec, immigration becomes 
doubly important. It is therefore 
gratifying to know that there is close 
co-operation between the Department 


of Immigration and Colonization and ] 


our two great railway systems, all 
working in harmony to bring about 
an increase in the inflow of desirable 
population. Reports from the govern- 
ment state that the Robb 3,000 Family 
Scheme is proving very effective. This 
is a joint effort of the British gov- 
ernment and the Canadian govern- 
ment to transplant 3,000 British agri- 
cultural families to Canada in a period 
of three years. The first families, ap- 
roximating five hundred, arrived 
ast year under arrangement. The re- 
sult of this movement has been so 
successful that the placement this 
year will be over 1,000 families. 

A special impetus has also been 
given to the movement from the Bri- 
tish Isles by an arrangement for a 
very low ocean transportation rate to 
Britishers coming for farm settle- 
ment, farm workers and domestic 
servants. This arrangement differs 
from those which preceded it by the 
introduction of the principle of re- 
ducing the cost of passage to the mi- 
grant rather than loaning money to 
be paid back out of wages earned in 
Canada. The ordinary passage rate 
from a port in the British Isles to 
Winnipeg, third class ocean and 
colonist rail, is £23,19.2, and under the 
present arrangement the migrant 

ays only £5.10.0. This is possible 


MANUFACTURERS’ 
RANKS THINNED 
BY DEPRESSION 


The Effects Are Seen in the 
Membership of the 
C. M. A. 


During the past year ending April 
07 new members joined m4 coo 
dian Manufacturers’ Association; 275 
memberships were cancelled; leaving 
a net increase for the year of 32 and 
a total membership of 4,157. The 
summary by divisions is as follows: 








Divisions Applications Cancellations 
Ontario ........ 106 152 
Quebec ........ 33 46 
Maritime ...... 15 23 
WOIEUD 5 evwacas 85 40 
British Columbia 68 14 

307 275 


The reasons given for cancellations 
of membership are classified as fol- 
ows: 


ee are « 87 
Non-payment of fees ...........0.. 38 
Amalgamation of firms ............ 17 


Additional representatives no longer 
UL daca cewk uns cadine cd cedobs 
Not able to pay fees owing to trade 
SEENOUD  cavaccniastaves Ocscvece 
In liquidation or not operating ... 


275 


Included in the cancellations are 
many firms, particularly in Ontario, 

uebec and the Maritime Provinces, 
that were forced to resign owing to 
failure arising out of business con- 
ditions. Among these were some of 
the oldest manufacturing firms in 


Canada. 
Growth in the West 

The growth of the association’s 
membership in the four western prov- 
inces is one of the most encouraging 
features of this report. In 1900 the 
association had no -members west of 
the Great Lakes; in 1910 there were 
236; now there are 908. In 1916 there 
were 289 members in the three Prairie 
Provinces of Alberta, Saskatchewan 
and Manitoba; now there are 6528. 
When the Edmonton office was opened 
in September, 1923, there were 88 
members in Alberta; now there are 
195. There were 65 members in Brit- 
ish Columbia in 1916; now there are 


ause of contribution made by the | 380 


British government and the Canadian 
government with a certain rebate by 
the steamship companies. There ap- 
pears good ground for the hope that 
this greatly reduced fare will result 
in a marked increase of suitable set- 
tlers. 


Protection in Public Interest 


It is a matter of profound regret 
that the policy of reducing the Can- 
adian customs tariff has been con- 
tinued during the present session of 
parliament. country was led to 
believe that there would be no further 
tariff changes without investigation, 
but like a bolt from the blue, a seri- 
ous blow was dealt to the greag auto- 
mobile and motor truck industry, and 
to nearly a thousand other manufac- 
turers who furnish it with material, 
parts and supplies. Directly and in- 
directly, this industry supports about 
one hundred thousand people and 
brought into Canada last year the 
immense sum of $107,000,000. It had 
built up a great export trade which 
was on the eve of further expansion. 
Prices could have been lowered with- 
out disturbing the industry or caus- 
ing unemployment if the government 
had removed the excise and the sales 
taxes which it collects on motor cars. 
It is evident that the government did 
not realize at first the extent of the 
injury that would result, and we ap- 
preciate the attempts made to repair 
it to some extent in the amendments 
to the budget. It was also a relief 
that the government did not try to 
mend the situation by making further 
reductions on parts and materials 
that are made in Canada. By remov- 
ing the duties on parts that are not 
made in Canada some compensation 
was given to the industry, but these 
concessions only partly counteract 
the reductions in dutiés. They can- 
not restore the business lost through 
the disturbance of the industry at the 
height of its short season. Trying to 
remedy the damage done through 


1925-26. This, of course, does not|tariff reductions by making further 


(Continued on page 20) 





The New President of the C.M.A. 





J. M. Taylor, the new president of 
the Canadian Manufacturers’ Associ- 
ation, is still a young man at 58 to 
judge by the energy he puts into his 
various activities. We venture the 


of the recent| guess that he has small intention of 


retiring at sixty—the age at which 
some leaders drop out. As president 
and general manager of the Taylor- 
Forbes Co., he is an outstanding 


captain of industry and the company 
of which he is head is in a large ex- 
tent, the result of his own enterprise 
‘and application. 


Born in Belfast in 1868, he came to 


Canada in his childhood and at the 
age of twelve he started work for the 
|James Morrison Brass Co., Toronto, 





estimated that- they take about one-| of which concern he was made sales 


half ef our national 


surplus. The Do- |manager eight years later. At that 


han.» Provincial and municipal debts | time in 1888 the Dominion Radiator 


ve 


War, and have reached enormous pro- 


Portions. Apart from war debt, this 
on has 


arisen t ce 
siderable dear 0 a very con 


ee from extravagance. 
APoarently, Canadians want > fee lane. 
e scale of the United States. 


Public buildings, hotels, railways 
om thet public services are modeled 
at Ty Irs, but we forget tha we have 
~d Sam’s pocket book. Canada | 
ieee €s a man with five thousand a| 
with Tying to live like his neighbor 
sfitty thousand a year. The in- 
~e happened—we ‘got into debt | 
= pihen went to the United States | 

ow at a good rate of interest. 
nited States is liquidating its 
at the rate of. ne billion 








> ® year, and plans to pay it all enema. 2 


cn growing steadily since the | Co., Ltd., was just starting operations 
‘and young Taylor was given the posi- 
‘tion of general manager. He remain- 
‘ed unti] 1892 when the opportunity 
‘offered of securing a business of his 


A. R. Woodyatt, of A. R. Wood- 


/yatt & Co., Guelph, wished to retire 
/on account of ill health. 


With George Forbes, of Hespeler, 


that time 





J. M. TAYLOR. 


Mr. Taylor bought the business and/turer of nouns devices in Canada, 
organized the present Taylor-Forbes | and has one of the 

Co., Ltd., with himself as 
and general manager. At 
the plant was a’small foundry, 


largest lawnmower 


resident | factories in the country. 


Mr. Taylor has been a member of 


em- | the C. M. A. since 1888 and has served 
ploying 78 hands. To-day between |on every committee, and with the ex- 
five and six hundred are employed and | ception of one year, when the direc- 
the factory has been enlarged to four | tion of an enormous output of muni- 
times its original size. The company| tions absorbed all his time, he has 
400 different kinds of | been on the 
third largest manufac- | ously. 


executive council continu- 





Effects of Depression 
The depressed conditions in indus- 
try during the past few years have 
taken a very heavy toll of manufac- 
turers who were members of the as- 
sociation. The story is told in the fol- 
lowing summary of applications and 





cancellations, of memberships in the 2 es 


association during the seven years 
beginning May, 1919: 
Year ending 





owecsasee 447 277 

MOOR. cceucakace 452 411 
BEOE. cicvensis 439 423 
BOO) 0 ckascnes 435 667 
BONO a cssactes 362 293 
RUNG “vcsccssce 307 275 
3104 2477 





The Treasurer’s Report 

The treasurer’s report has shown 
that the total revenue of the associa- 
tion for the year for membership fees 
was $200,271, and that the cost of op- 
eration was $208,242, leaving a deficit 
of $7,970. Against this is set the 


profit from “Industrial Canada” 
$2,451; profit from the “Canadian 
Trade Index” $2,056; and _ interest 


from investments $6,872; leaving a 
net surplus of $3,409. 


EIGHT-HOUR DAY 
IS NOT FEASIBLE 
YET FOR CANADA 


British Columbia Passes Act 
But Makes Many 
Exceptions 


Dealing with eight hour day legis- 
lation, the Industrial Relations Com- 
mittee of the Canadian Manufactur- 
ers’ Association points out that none 
of the chief industrial countries have 
so far ratified the > hour day 
convention passed at Washington in 
1919. Last March there was convened 
in London a conference of represent- 
atives of Great Britain, France, Ger- 
many, Italy and Belgium to endeavor 
to agree on the meaning of various 
controversial points with a view to 
the ratification .of the convention. It 
is reported that substantial agree- 
ment was reached and that these 
countries will probably proceed with- 
out delay to pass ratification legisla- 
tion. So far as Canada is concerned 
the committee adds: 

Your committee feels that no matter 
what the industrial countries of Europe 
may do, it is impossible for the employ- 
ers of Canada to modify in any way the 
attitude they have always adopted of 
opposition to compulsory eight-hour-day 
legislation, if for no other reason than 
that the United States shows no sign of 
adopting such a principle. 

The situation in Canada with regard 
to hours of work is that no province 
except British Columbia has seen fit to 
pass such legislation; and in British 
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Columbia it has been found necessary 
to allow so many exceptions that the 
law is largely inoperative. 

At the past session of the Alberta 
legislature an eight-hour-day clause was 
inserted in a new consolidated Factor- 
ies Act. Our Alberta members having 
decided to oppose this to the utmost, 
and having asked the association for as- 
sistance, your committee sent its secre- 
tary to Alberta to give all possible as- 
sistance. A strong delegation waited on 
the government, the heads of the United 
Farmers of Alberta, and members of the 
legislature, were thoroughly eanvassed, 
a radio address was given, the co-opera- 
tion of other business organizations was 
enlisted; and in the result the eight- 
hour-day clause was struck out of 
bill, and, instead, a commission was set 
up to study the whole question of eight- 
hour-day legislation as it would affect 
Alberta, : 

Your committee feels that there could 
hardly be a better example than Alberta 
of a community that should, and, in- 
deed, must avoid arbitrary restriction of 
working hours. At present predominant- 
ly agricultural, it aspires to become in- 
dustrial; and in the view of your com- 
mittee it cannot be the one or become 
the other if hours of work are to be 
arbitrarily restricted by eight-hour-day 
legislation. If it is retorted that the 
law would not apply to agriculture, the 
answer is that the result would be: (1) 
to draw men from the country to the 
towns, and (2) to increase the cost of 
goods to the farmer; and industrial em- 
ployment in the towns would fail to 
thrive for want of the capital that was 
frightened away by the handicap of 
arbitrarily-restricted hours of work. 





its value. 





case may be. 





































Trim without delay. 
does not have to dry 


Gyproc is a ready-made wall ready 
for application. Each sheet has bevelled 
edges so that every section joins the 
other perfectly. There is no muss or 
dirt in handling it—no lath are needed 
—nail it right to the studs or joists. No 
plaster to dry, your trimmings can be 
put on immediately and it’s ready for 
alabastine, paper, paint or panels as the 


Why build to burn? Gyproc does 
r 


—that saws and nails like lumber 


(4 teEoe is a sheet of solid rock, 34” thick, 32” and 48” wide and 
4 feet to 10 feet long—yet it is light, flexible and easy to handle. 


It can be nailed and sawed as easily as lumber — unlike lumber, 
however, it contains all the properties of rock. Unaffected by heat, cold 
or dampness, it will not shrink, check or warp. Actually Gyproc is 
pure Gypsum plaster cast in sections. It can be applied by any. one who 
can drive a nail squarely or saw to a line. Its simplicity in no way lessens 


Gyproc 


in Canada. 


us direct. 


THE ONTARIO GYPSUM CO., LIMITED, PARIS, ONTARIO 


GYPRO 


Fireproof Wallboard 


away with inflammable wood-lined walls, 


oofs, ceilings and partitions 


Fireproof—Gyproc walls will not 
burn. If your outside is fireproof, isn’t 


the interior more important? Gyproc is 
an absolutely fireproof wallboard. Made 


Perfect Insulation—Gyproc is a 
non-conductor, it effectively resists heat 


and cold and actually saves at least 25% 

on your fuel bill. 
Ask your builder’s supply or lumber 

dealer for further information or write 
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News of the Mines: 


Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Post. 


CANADIANLORRAIN |Teck Hughes Must Double Mill 


A Department for Executives 


THE FINANCIAL POST 


BIG U. S. MINING 
INTERESTS SECURE 
RED LAKE GROUP 


and Investors 


: i Guggenheims Reported to 
to Justify Present Share Price/Guesenheins Reported 


Teck-Hughes is selling around $3.60 
per share. This places a valuation of 
slightly under $18,000,000 on the mine. 


; Th lot: f dicti that th 
chet a Chany = a a 
> 


eigen — was ww’ ays reader if 
t t oi 
Were Many a a chance o e shares going 
le ere a a oe They may go to $5 anytime. There is 
The mining market during the week | a strong market for the shares; on the 
has acted rather peculiarly. Some| other hand.they may drop back to $2. 
stocks are up and others down and/| It is difficult to guess what may hap- 
- yet there is Tittle or no information | pen. 
available that would seemingly justify| One fact stands out, the present price 
much action either way. Canadian| discounts a lot of good news ang will 
Lorrain has shown’ considerable} take a production much greater than the 
strength. This is doubtless due to the | Present to justify it. 
approach of the annual meeting next| The 1925 report showed a recovery of 
week. Work on the construction of a/| $18.98 per ton, Costs $10.88 per ton; 


mill has been launched and by the/| net ve profit ee rh in 
pan : creased mill tonnage only operated par 
end of the year the com y will be of the year, however. The net profit per 


on a producing basis. . " 

Capital has been firm around 36,|;!47'1dy shetes umounted to per cent, 
having strengthened early in the week. | + about 2 per cent. on the present price 
An announcement in regard the de-|of the stock. However, it is unfair 
velopment plans of the company is/to figure possible 1926 profits on 
not far off and should be of consider-| such a basis, as the 250-ton mill 
able importance to the Gowganda/will operate the full year, thus 
camp. Castle has been steady around| cutting costs per ton and increasing 
136. This stock is regarded as cheap profits; while at the same time ex- 
by many, in as much as the mine has 


Two Woman Lake 


ploration and development charges, 
though they may continue heavy, are 
really a capital charge, and should be Blocks 
distributed over a period of years. ee ale 
If millheads hold to $18, which they| Several deals have taken place recent- 
undoubtedly will, and 1926 costs drop| jy in Red and Woman Lake mining areas. 
- $8 per ton, — = a oa The most important development has been 
ing ‘300 days te the year would earn the op eede gerd groom oe Ea 
$750,000 or about 15 per cent. a year-| Tako, to Milton Fiynn, New York. He is 
e proposal is, if the mine justifies it, |; ; ae 
to aaa new arene - seaoey a be acting for the Guggenheim in 
of the present one. is would work out ‘ . ; oe 
at about 600 tons daily, or 180,000 tons | sions Bay area oy wed Le Ps 
yearly. Millheads, if they then averaged t of the D M ’ 
$15, would be substantial and with $7 said : ae ae we ehelf of 
total costs, would leave $8 profit or/+,, ¢ ; on Up on all 0 
$1,444,000 yearly, about 33 cents per the an — deal is reported 
share or about 9 per cent. on the pres- cea el - mat ree Rp a a 
ent market price. This would seem to |}, i ted ge h "dale e ad te ey 
show the mine up at its maximum and| “Ve Invested in the claims and the new 
seems to cast 2 doubt on the probability ee — hold of the properties and 
of the shares going to $5. These figures She "thea Gnininn te 
are conservative and the fact should be| , 4 “ f th S group, Ww ot, 
remembered that they are based on a| 7 4) “‘hikoe on ° Sete t oman 
300 day operating year. ake discovery by one claim, is one of 
Another fact to remember is that|‘th¢ groups Guggenheims are reported to 
the market and the mines are con-|@ve optioned in Woman Lake. The 
stantly doing the impossible, but the — eel — one, re to the north 
fact stands out that Teck-Hughes must | ° A ch . Ww oe’ tee Paneer h : 
spend a great deal on mill and mine oon di oman e deal that is 
expansion to justify present prices. about closed involves a group of 12 Dun- 
can claims along Woman Lake and east 
of the original discovery. This deal is 
said to have been negotiated on a cash 


the la f il ° _ 
ae in the north. Ree Is Dome Getting Such Spectacular 3 wh ks syndicate, Woman Lake Centre 


Millcrest,. another silver operation 
in Gowganda has shown marked 
weakness, selling down to below 10, 
a new low level. This property is re- 
garded as having a very excellent 


Results in Drilling Howey Red Lake 
Group That It is Withholding Facts? 


has concluded a deal for two groups of | 
six claims each, one group north of the | 
above group of 12 and the other south, | 
and also staked by Tommy Duncan. It} 
is understood that this operation will be | 
finaneed in Toronto. 


‘Timiskaming my 138 =#«6138~=O(12 
Tough 


" ‘Two Strong Markets 


Wetlauffer shares strengthened on 
the report that Huronian Belt inter- 
ests might take the property over. 
Dome is a~little weaked, selling back 
to $13.75. Bourlamaque touched $10, 
a new high for these shares and 
double the par value. At the same 
time Amulet moved up quickly to 
$1.30. As one broker pointed out the 
market on these last two stocks is 
about the nicest of any on the mining 
board. There is always a ready mar- 
ket for the stocks. 

Latest information about Teck 
Hughes is that the pool which was to 
have been abandoned recently by 
those who accepted stock for the 
bonds held, has been renewed for an- 
other period. The question which 
everyone will ask is “Why?” The 
mine is on a sound producing and 
dividend paying basis. This should be 
sufficient to take care of the stock. 
If there were any plans to manipulate 
the stock, one could see some reason 
for retaining the pool. Teck Hughes 


. this week broke 10 points to 354 and 


later strengthened a little. Kirkland 
Lake shares weakened a little, but 
many take this as being preliminary 
to a rise in this market. The time is 
not far off when some announcement 
as to the date of milling operations 
should be forthcoming. 


Hollinger, Noranda ana McIntyre 
shares are standing up strong and 
holding their price levels. There is 
little news coming out about either 
but there are possibilities of news on 
either any day. 


NEW QUEBEC COMPANY 


Marclay Mines has been incorporated 
to take over a group of mining claims 
in Boischatel Tp., Quebec. Boischatel 
has come into prominence of late and 
the claims secured by this company are 
said to be in the neighbourhood of the 
Alterson-Mackay holdings, and _ were 
staked last year by Tommy Powell, who 
made the discovery that started the big 
Quebec rush. W. J. Wright Co. are 
wandling the affairs of the company. 


MINING STOCK QUOTATIONS 


Week Ending June 8 
High Low Close Close Sale. 
for for June June for 
wk. wk. & 1 wk. 
is 1.19 49355 


3 7500 
24% 6100 
2 23400 

3000 
11000 

4 46900 
9500 
8500 


% 2% 11000}. 


2% 2% 2 
Bourlamaque 9.93 9.80 9.85 9. 4070 
3 3 3 3 2000 
85 844%, 85 11625 
3 37 33 41050 
1.37 i 13645 
8% 9 
am 3 2 15% 
40 $25 3.40 3.30 
Col. Kirkland 3 2% 2% 3 
Cons. Smelters 220 208 216 211 19810 
Cons. W. Dome 15 14% 14% 14% 14735 
12 11 12 10% 9300 
2 2 2 2 10000 
14.35 18.75 13.85 14.26 $216 
7 6% 6% 7 4500 
50 49 % 64102 
% 5250 
35 35 
34 31% 3 
Don Rouyn 35 36 35 35. 
Hollinger 19.35 19.20 19.25 19.25 
Kirk Hunton 18 16% 17 17 
Indian 6 5 614 
Inter. Nickel c. 36%, 35% 964% 
Keeley 1.51 1.46 1.47 
Keora 6% 5% 5% 
Kirk. Lake 1.17 1.11 1.12 
Lakeside 41 8 4% 
Lake Shore 11.50 11.30 11.30 
fla Rose 10% 99% 10 
4% 38% 4 
27 22 2% 22 
18 15% 15% 18 
25.85 25.50 25.85 25.55 
13 11 11 : 
. 3.58 8.45 3.55 


335 
14000 


Hawk 7 6% 7 7 
Noranda ae sae ae 15.30 


Ophir 2 
Pete. Lake 2% 2% 2% 2 
Rouyn 3% 2% 2% 3% 
Premier Gold 2.15 210 2.15 2.11 
Preston 5 4% 4% 5% 

Teck Haghes 3.72 3.50 353 3.72 112801 
@tadacona 18100 


2500 
Oakes 41 37% 387% 41% 88550 
40 40 40 «44 2000 


Virond. Gone. 105 161 2.61" 164 2rris 


42% 4% 41% 41 
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A quiet little conflict is going on behind the scenes in regard the Dome’s 
operation of the Howey claims in Red Lake. If not quickly straightened out, 
there may be some fireworks, 

Jack Hammil, who made the deal with Dome on behalf of the Howey 
Syndicate, stipulated in his agreement that he was to get- complete reports of 
nee work as they went to the Dome. He was to get logs of all diamond drill 

oles. 
Things went along very well until some of the logs came through with 
breaks in the information. In one case it is said that there was a blank for 
about sixty feet of core. This is said to have aroused Mr. Hammil’s indig- 
nation and he was off to Porcupine by the next train. He is there now and it 
is stated that if he does:not get satisfaction he will go into Red Lake and 
take charge of the property. 

Hammil would do it in a minute, say friends of his who know him well. 
They call attention to the fact that when the Flin Flon was being diamond 
drilled, something happened that he did not like and he went in and took 


charge of the property and seized all the drill cores. It is said that after the; 


matter was straightened out that he held back the 2,000 feet of core as a 
punishment on the operators whom he claimed were not living up to their 
agreement. 

_The situation is one worth watching. It indicates a possibility that the 
drilling of the Howey group is being accomplished with spectacular results. 


Would McIntyre Like to Get Howey 
Group and Pay Better Price Than Dome? 


Howey Syndicate units broke from $310 to $275 this week: This is a 
decline that is hard to fathom. The dispute between Hammil and Dome could 
hardly have been responsible, because few knew of it. On the other hand, 
it is said that the Dome directors who are back from the Red Lake property 
are in the market for units and also that interests associated with McIntyre 
are buying. There is considerable gossip about that McIntyre people and 
Dome may get together and put their Red Lake claims into one concern. 
Another report is that interests associated with McIntyre have offered the 
Howey people a much better deal for the claims in the event of a dispute 
arising with Dome. This, of course, makes the at-all-times, very-inde eo 5 


Mr. Hammil, much more independent and puts him in a ition to talk 
ease to the we people as to what they shall do and shall not do. 


Dome May be Forced to Cut Dividends 
Because of Poor Showing of Old Property 


Another interesting bit of gossip going the rounds, in regard Dome, has 
to do with the possibility of cutting the dividend. It is of a bearish nature, 
dangerous from a market point of view, yet gains some credence in well- 
informed circles. In one case the gossip suggests that Dome dividend will be 
cut. This is not an impossibility. Dome officers have frequently said that 
the company had no business paying $2 a year and that because of the fight 
for control, they were forced into it. Another rumor is that the dividend 
will be stopped altogether. This latter is to be doubted because of the existence 
of a dividend assurance fund of some $2,000,000. It is a matter of doubt as to 
whether or not Dome is earning its dividend at the present time and unless 
some new discoveries are made on the old property, things are likely to get 
worse. On the other hand Dome faces heavy expenditures on the Howey 
property and unless its funds are husbanded, it might face the possibility of 
marketing some of its stock to carry out its obligations, thus weakening its 
hold of the property. 


Dome Has Dividend Assurance Fund 
Equal to $2.28 per Share Outstanding 


Dome is in a particularly favorable financial position. Surplus at Dec. 31, 
1925, was $2,019,665. Dividend assurance fund was $2,173,828; current assets 
were $2,116,091 or 2% times current liabilities. Reserves stand at $939,338. 
Assets are carried rather high. Mining claims and properties at $3,483,794 
and plant, at depreciated replacement value $2,951,987, or a total of $6,435,781. 
Dome. figures taken from the last annual report follow: 

1924 stock, and $476,667 (50 cents a share) on new 


11928 
$3,845,478 $4,307,720 $4,366,026 | stock. 
252, 2,868,611; *Deficit. 


1,997,415 Beven Years’ Earnings 


6, Year Earnings Dividends 
176,182 | 918 x$1,080,758 $ 100,000 


Earnings 
Expenses 1, 307 2,361,610 


2,093,171 2,151,092 
179,382 204,982 
2,178,547 | 1919 


2,272,553 1920 


Development 348,268 33,9 Ne 1921 
Depreciation 371,017 431,035 Yy 
Dixidends «1,426,203 1,906,668 

Tax reserve cececses 


Net earn. 
Other rev. 


Surplus *15,565 *334,239 


t9 months ended Dec. 31. x For eight months. 
xIncludes $949,536 ($2 a share) paid on old xx Net loss. 


| Vipond Consolidated 


Kirkland-Hunton 
Hollinger Consolidated 


HIS week’s Market Despatch will contain 

important information as to what is trans- 
piring at these gold mines, and may be ex- 
pected to have a beneficial effect upon market 
values in the comparatively near future. 


We will be pleased to mail you this 
information 


Free Upon Request 


ARTHUR E. MOYSEY& CO. 


FOUNDED 1904 LIMITED 


2,019,665 


TELEPHONE: ELGIN 5171 
Moysey Building, 242 Bay Street, Toronto 


1894 


Two or three important finds have | 
been reported from the Woman Lake! 
section. One is at Medicine Rock to the | 
south of the South Bay of Woman Lake} 
and the other is a considerable distance | 
to the east at Marsh Lake. The whole | 
section has been staked up. | 

Two Toronto men are reported to have | 
made strikes north-east of Woman Lake | 
and in line with Birch Lake. They pick- | 
ed up a quartz-porphyry dyke about | 
250 feet wide and which was traced for | 
considerable distance. Panning gave 
spectacular results. 


STADACONA GROUP EIGHT 


Stadacona mines has decided to con- 
centrate operations for the time being 


on group 8, adjoining Noranda holdings 
on the south. Some good surface in- 
dications have been encountered and 
“Bob” Gamble, field manager, just out 
from Rouyn, brought out some fine 
samples of ore from these claims. 


R. MURDIE & COMPANY 
STOCK BROKERS 
Box 1240, Timmins 


Reliable information fur- 
nished on mining stocks 
and properties. Our per- 
sonal supervision safe- 
guards our clients. 


Members 
Montreal Mining Exchange 


J. T. RICHARDS Co. 
MINING STOCKS 


CANADA LIFE BLDG. 
OTTAWA 
More than eighteen years’ experience 





London Laments Over its 
Bingos While Americans 
Grab Canadian Mines 


H. 8. Denny, English mining engineer, 
back in London after 3 months’ tour of 
Canadian mining: camps, told the editor 
of “Canada” that the Canadian mining 
industry “is without doubt a very big 
movement,—more activity than ever be- 
fore. People over here do not realize it,” 
and added that while people. in London 
talked about their Bingos, the Ameri- 
cans were taking everything from us 
and Canadians were lamenting the fact 
that London was not, to any appreciable 
degree, interested in the present extra- 
ordinary activity in mineral develop- 
ment. 

Mr. Denny was struck by the amount 
of serious development urder way, by 
the number of important companies in- 
terested in the new fields of Rouyn and 
Red Lake, and with the rapidity with 
which preliminary surface operations 
and diamond drilling had been insti- 
tuted in these areas. He was particu- 
larly impressed with the encouraging 
prospects of the two new camps. 


NORTHLAND CUTS VEIN 
Northland Mines, operating in the 
eastern part of Kirkland Lake is report- 
ed to have crosscut another vein on the 
500 level. It is 12-ft. wide. 


C. F. MEIKLE & CO. LTD. 


Members Montreal] Mining 
Exchange, 
145 St. James St., Montreal 


Write for special letter on mining shares. 


GORDON P. O’REILLY & CO. 


Investment Stocks 
and Securities 


Room 423 MONTREAL- 120 St. James 
Street 


Phone M.2433 


ISBELL, LOGAN CO. 


Mining Investments 


190 St. James St., MONTREAL 
Main 3401 


F.W. DAVIS & CO. 


610 Union Bank Bidg., 
OTTAWA. 


In Ottawa 
MOWAT & MACGILLIVRAY 
Members Standard Stock and 
Mining Exchange 
Stocks and 
Direct wires to Toronto, Montreal 
and New York 
“Ground Floor, Union Bank Bldg. 
tawa 


We Solicit 


inquiries from those 

interested in Can- 

adian Mining Invest- 
ments. 


KIELY & SMITH 


Members Standard Stock 
Exchange, 


Canadian Pacific Bldg., 
Toronto, Can. 


e/ 





Admiration and Gibraltar Belting for 
Transmission Purposes 


Gibraltar Belting for Conveyor and Elevator Purposes; 
Gibraltar Air Drill Hose; Gibraltar Pneumatic Tool 
Hose; Gibraltar Water Liner Hose; Dunlop Extra 
Steam Hose; Steam and General Purpose Sheet Pack- 


ings; Friction Tape; Pump 


Diaphragms for Mill 


Purposes and Other Mining and Pulp Mill Rubber 


Requirements. 


DUNLOP BALLOON TIRES “PAVE THE WAY”’ 


DUNLOP TIRE & RUBBER GOODS CO., LIMITED 
Head Office and Factories: TORONTO 
Beanches in the Leading Cities sik 


ne ee 


Plant 
SARNIA, ONT. 


FT. eS 


June 11, 


Third Payment is Made 
On Dunwell Mine S} 


Sharehold 

areholders of Du 

land Canal, B. C,, have thine 2 
pleted their payment on hew sh m 

P. Clark & Co., Vancouver, say that 
should clear the way for a high this 
ket in these shares. In considerin 
value of Dunwell it must be taken™ ; 
consideration that the issued ca: it 
ae shares and that theme 
ore bodies are reported 
least $3,000,000 in value” The pei a 
of mill and tramway should place then 


in a position to ome ane -_ Profit. 
a 


ably handle the ores whic 
shown by the last shi have been’ 
stantial value. — sub- 


Free Map of Quebec 
Gold Fields 


A specially prepared 
map. You should 
have one. Send to- 
day. 


W. H. Thorburn & Co, 
LIMITED | 
Royal Bank Bldg., Toronto fe 





Mining Machin 


and rock drill parts. 

column parts for 314 $8, } 
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Weteod Freezes up because 
Mel Gas Expansion—A 
Review of the Field 


dent. 
From Our Own Correspon 
CALG —With half a dozen wells 
in the etd Valley field into, or with- 
. striking distance of, the limestone 
formation im which Royalite No. : en- 
cou! its phenomenal flow 0 ae 
tural gasoline and enormous gas flow, 


j is at fever 
interest in oil development 
height in Southern Alberts. 


Conditions to-day are: 

ought to be on the 
Mees om = eee 3,678 ft., some 
36 oh. ‘ote the limestone, which shows 
h greater porosity higher in the 
cao vam thap was the case in Royalite 
No. 4. After drilling through an ice 
bridge that formed in the well owing 
ons ro low temperatures generated by 
gas rom under senerene 
ressure, the crew is tying a e 
veringa of easing together, anchoring it 
d high gas pressure, be- 
ming drilling. 
fom ialite No. 5, 400 yards north of 
No. 4, is drilling at 3,100 ft. again. It 
is estimated to be about 350 ft. above 
the top of the limestone stratum. No. 

4 drilled 310 ft. into this stratum. 
Dalhousie 3 at 3,300 ft. is drilling 
mn after a remarkable showing of 


srieslariy high grade, light oil. It is 


estimated that this hole is about 450 
ft. over the top of the “lime.” 
Vulcan, the Deepest 

Down 4,790 ft. Vulcan, the deep hole 
ef the field, in which many oil flows 
have been encountered, is said to be 
drilling about 200 ft. over the top of 
the limestene. 

Dalhousie 1, 400 yards north of Royal- 
ite 6, is down 3,546 ft. and is fishing 
for a lost bailer. There is still some 
old iron to drill through in this hole, 
which is thought to be almost at the top 
of the “lime.” 

At 3,614 ft. Illinois-Alberta, is 
thought to be not more than 60 ft. over 
the top of the limestone. 

Great West well, three-quarters of a 
mile southeast of Royalite 4, is at 2,000 
ft. South of that Big Chief is drilling. 
In the far south of the field the Dallas 
and Home companies are making good 
time with early drilling. 

In addition, derricks are up and all 
is in readiness to “spud in” at the 
locations of the British-Dominion, l"igh- 
land, Dalhousie 5, Calmont, Avuvance 
No. 2, Cooper-Nanton, New McDougall- 
Segur, Spooner Oils, Belgo-Canadian, 
Madison Oil Co., and McLeod 3. 

In Moose Mountain, north of Turner 
Valley, Signal Hill Co. is making rapid 
progress with construction of the der- 
rick at No. 2 location. Cherokee Co. 
is ‘making good progress in drilling 
down the ae Bragg Creek well to 


greater . 

Imperial Oil Co. has_ its 
Pound well down some 
prepared to drill an exceptionally deep 
test hole. Farther north still, Reserve 
Oils report good progress at the test 
hole they are drilling with a diamond 
drill on the Morley Indian reservation. 


Likens Alberta’s Oil 
Fields to Wyoming’s 


Jumping 
and is 








More wells must be drilled before 
the extent of the field will be known, 
said Col. R. B. Harkness, gas and oil 
commissioner, Province of Ontario, 
after an examination of the Wainwright 
oil field. He found every condition 
necessary for the accumulation of oil in 
large quantities in evidence in the 
field. He said the Wainwright field 
indicates a similar condition to the 
Wyoming fields and expressed the opin- 
ion that in the Central Alberta areas a 
tremendous field with great potential 
wealth had been uncovered. 


Much New Work Being 
Launched in Boischatel 


Much new work is already under way 
im various parts of the Quebec gold- 
copper area. Boischatel is the centre of 
intensive surface prospecting on in- 
numerable properties. Coniagas is re- 
ported to have made a find on a group 
of claims bordering on the Monteray- 
Duprat-Boischatel-Desarat corner. Dia- 
mond drilling will soon be started on 
Holliwell claims. Messrs. Alderson and 
McKay are handling these claims for 
the Timmin’s interests. 


Amulet Groups Stand 
Well on Surface Work 


Work is proceeding in a big way on 
the Duprat properties, northwest Quebec. 
M. E. Young, consulting engineer, states 
that the ore found is in the shape of 
bed-like deposits, in either rhyolite or 
andesite, or more particularly between 
beds of two distinct flows consisting of 
one or both the above mentioned geolog- 
ical formations. It seems in each and 
nearly every instance this has been ac- 
companied by a diabase intrusion in the 
eat vicinity of the ore or adjacent 
. = In other words, it is in the vicinity 
a ng flows, the andesitic or rhyolitic, 
f € point of some gasic intrusion 

aay eel diabase) that ore outcrops 
wap eng It is under similar conditions 
ots that ore has been found to date 

2 uyn. Mr. Young, in his report, fur- 
2 r emphasizes the importance of the 

oe areas opened on the south group 
of the properties and says that he be- 
= _ the northern group will show even 

promising areas just as soon as his 
pelogical survey is completed. The north- 
ea of Duprat adjoins Waite- 
oe ~ on the west in line with their 
strike and that the southern group 
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_ in Ribstone Section 

It is reported that Imperial Oil will 
initiate a drilling test of the Ribstone- 
Blackfoot anticline, so definitely delim- 
ited by Dr. G. S. Hume, of the Dominion 
Geological Survey, on the Alberta-Sas- 
katchewan boundary and east of Wain- 
wright. 

In the meantime another report is that 
a deal has been made with Hudson’s 
Company and C. P. R. for a part of their 
leases in the area, and the general 
opinion in Calgary seems to be that these 
have gone to Imperial Oil and part to a 
syndicate composed of those who acquired 
the first 13,000 acres in the area. 

In addition, several other proposals are 
under way for the drilling of the Rib- 
stone-Blackfoot anticline beside that of 
the Meridian Oils, Limited. These pro- 
posals are in the nature of sub-leases 
from the syndicates obtaining the drilling 
rights and lease filings, and operators 
from the United States are reported to be 
seeking blocks of land on the anticline for 
prospecting under sub-leases. 


VICTORIA SYNDICATE 
BUSY IN KOOTENAYS 


Has Four Properties and May 
Also go in for Smelter 
Operation 


NELSON, B.C.—Phe finding of a large 
ore body on the Hudson Bay mine in the 
Kootenay district will have an important 
bearing on the operations of the Victoria 
Syndicate. This Br®ish controlled sub- 
sidiary of Mond Nickel Co. has been 
seeking properties in various Canadian 





mining camps during the past two or 


three years. The representative of the 
syndicate in British Columbia is R. H. 
(Pat) Stewart, and the success met with 
so far has, to a large extent, been due 
to his “nose for ore.” 
the objective was struck in the 
his 


tunnelling 2,700 feet under plans. 


Now the ore body has been located on the 


Hudson Bay mine, after unsuccessful at- 


tempts by other people who had the prep- 


erty under option. 


Victoria Syndicate took a bond on the 
Carnation group in the Slocan last year, 


and recently acquired 250,000 shares in 


the new issue of the Ruth-Hope company, 


with an option on 250,000 more at the 
same price. This also is Slocan prop- 
erty. It will examine a large area in 
the Lardeau, consisting of several groups 
of silver-lead properties, and a decision 
will be arrived at regarding them by the 
middle of summer. 

It is assumed that this large company 
has plans of magnitude with respect to 
the mining industry in British Columbia, 
and discovery of another large body may 
bring an announcement. The Hudson 
Bay mine, the Carnation, the Ruth-Hope, 
and the Lardeau properties are all tribu- 
tary to Kootenay Lake, and it might be 
supposed that another smelting industry 
is in prospect. There is every indication 
that exploration work on the Lardeau 
properties will be productive of results, 
for sufficient development has been done 
on all the properties under option to 
warrant further investigation. The next 
few months are being keenly looked for- 
ward to by mining men all through the 


interior, for successful operations by this 
large company will mean better values 


for mine properties in all districts. 





Keora Reorganization is 


Ready for Shareholders 


Keora shareholders meet June 15 to 
approve of refinancing plans. The pres- 
ent company will sell out to Keora — 
The 
capital of the new company will be 2,- 
500,000 one-dollar shares, or 500,000 less 
than the present cémpany. This will 
in the treasury. 
of the underwriting 
plans for the shares, but these must be 
pretty definite as it is understood that 
as soon as shareholders give their ap- 
proval of the reorganization, operations 


on a one new for two old basis. 


leave 1,000,000 shares 
No hint is given 


on Calcite Lake will be resumed. Cur- 
rent assets are only $5,782, about enough 
to pay the cost of reorganization and one 
month’s work on the property. 


PREMIER WILL NOT BUY INDIAN 
The Premier Gold Mining Co. states 
that it will not take over the Indian 
Mine, Portland Canal, says Western 
Canada Mining News. The reason is on 
account of unsettled market conditions 
and the Premier’s already heavy com- 
mitments on other properties. 


MILL FOR AMULET 
It is reported that Amulet has de- 
finitely decided to proceed with the 
erection of a mill. A start may be made 
with 100 tons and this later doubled. 
Work will start when the C. N. R. 





branch is completed about Sept. 1, and 
supplies and equipment can be taken in. 


INTERNATIONAL NICKEL ADVANCES 


Shares of Internationa] Nickel have 


been in demand in New York during the 
past week, when the market strengthen- 
ed under the leadership of U.S. Steel. 
The stock opened the week at 35, moved 


up to 36%, and has held firmly around 


that level. 


MANY GOWGANDA 


Last September, 
Ruth- 
Hope mine in the Slocan district, after 








WORKS RESUME: 
BUSY SEASON AHEAD 





Noranda Takes Up Grou 
Capital is About to Drive 
New Shaft 


Activities in Gowganda are showing 
a considerable speeding up. Many o 
erations are being resumed and the out- 
look is for a busy summer. 

The announcement that Noranda will 
aggressively explore a group of nine 
claims close to Tonopah’s operations 
and W. J. 9 of Huronian Belt is fol- 
lowed by a report that Capitol Silver, 
which holds a-large acreage in the 
heart of the main producing section will 
resume. Several other operations that 
have been halted for the 
just getting under way. 

Capitol operations may be marked by 
the sinking of a new shaft. This is yet 
to be decided and some preliminary 
work is now being done. On the south- 
ern claims a find of 300 ounce silver 
was made last fall and it is expected 
that this will be opened up. Besides 
the shaft sank some 800-ft. on the 
northern part of the company’s hold- 
ing struck such a heavy water flow, that 
it is believed that it would be economy 
in the end to abandon it. The southern 
tlaims are quite close to the keewatin- 
diabase contact, the favorable ore zone, 
and it is expected that the new shaft 
would not have to carry to great depth 
to tap the contact. 

There has been an important change 
in the position of Capitol since it last 
operated. At that time the bulk of its 
claims were held under option. Now 
they are all paid for. F 


Castle Looks Good 


Castle has been dropping operations 
down to deeper levels and carried its 
shaft down to 725-ft. It is reported 
that good ore has been encountered 
on the 625. Production is about 80,000 
monthly. Since the change in manage- 
ment last fall it is understood that a 
number of important changes in opera- 
tions have taken place. It is authorita- 
tively stated that the mine’s ore re- 
serves are now the largest of any silver 
operator in the north. There are large 
sections of the property unexplored and 
a new shaft is being put down to tap 
one of these. 

A nice silver showing is reported to 
have been encountered on the Coleroy. 
It is not high grade but so good that 
the management is reported as feeling 
highly elated over the outlook for the 
mine. 

Wigwam Silver has been refinanced 
and this week resumed operations. It 
is understood that the area under the 
lake is to be tested out and that it 
is proposed to do the work by contract. 

Haultain Silver is making good pro- 
gress and is about ready to increase its 
force of workers materially. 

W. Shields has just placed a gang of 
men on the Bloom Lake Consolidated 
property and will push ahead the ex- 
ploration of these claims on which some 
excellent silver showings have been en- 
countered in surface trenching. 

Keora which has been operating at 
Calcite Lake all winter, is now being 
reorganized. This will be accomplished 
next week and it is expected that be- 
fore July 1, operations will be going 
ahead again. At the time work was 
halted, some very interesting silver 
showings have been encountered and 
very little more work will show whether 
these finds are extensive or not. There 
is also a report about that Keora may 
undertake the exploration of an im- 
portant Red Lake group. 

There is a 100-ft. shaft on the group 
which Noranda has taken over and 
which for a time were under option to 
a New York group. Mining and elec- 
trical equipment should be in place 
sometime in July. The shaft is ex- 
pected to encounter the contact in the 
next 300-ft. 

There has been a material change in 
the outlook for Gowganda during the 
past six months. To-day the camp en- 
joy an abundance of cheap power for 
the first time. Cost of operations from 
now on should be much cheaper. Tono- 
pah will have the fifth mill in the 
camp. Castle and O’Brien are operat- 
ing. Keora and Reeves-Dobie are closed 
down. 


MAY TAKE OVER WETLAUFFER 

There is a rumor that Huronian Belt 
may acquire Wetlauffer and other ad- 
joining properties lying to the east of 
Keeley Silver mines in South Lorrain. 
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THE FINANCIAL POST 
Three Boischatel Groups 











Are Reported as Sold 


It is reported from Ottawa that a 
rather important deal has been conclud- 
ed on three large groups of claims in 
Boischatel Tp., Quebec. The names of 
the purchasers are mot yet revealed. 
One group adjoins the Timmins hold- 
ings and another one of the Arntfield 
and the Alderson-MacKay. The third 
group is to the north and straddles the 
contact. It is regarded as having an 
excellent chance. 


YUKON OPERATIONS 
NEAR PRODUCTION 


No New Silver-lead Discoveries 
Made During Past Year 
However 











No discoveries of silver-lead ores of 
major importance were made, according 
to Dr. W. E. Cockfield, of the Geological 
Survey, during 1925, in the Mayo silver- 
lead district of Yukon territory, but pro- 
duction from the established properties 
continued at a steady rate throughout the 
year, and several properties on which ore 
had previously been discovered were 
brought to the point of production, 

Treadwell Yukon Co., Ltd., remains the 
largest producer. This company has been 
operating a group of claims situated on 
the western slope of Keno hill continu- 
ously since 1921. The company placed 
its mill in operation early in 1925, and 
this marks the first attempt to concen- 
trate the Mayo ores before shipment. 
Haulage, however, usually takes place in 
the winter for shipment the following 
spring, and only a small amount of con- 
centrates is therefore included in the total 
quantity shipped during 1925. To the 
end of August, the Treadwell Yukon 
Company has shipped 1,135. tons of con- 
centrates with an assay value of 584 
ounces of silver to the ton and 52 per 
cent. lead. A small amount of crude ore, 
which did not require concentration, was 
also shipped. 

In their development work the Tread- 
well Yukon Company encountered the 
vein on the sixth level, the lowest yet 
opened. The vein was faulted between 
the fourth and sixth levels, but with its 
recovery on the sixth level, the amount 
of ore available for milling is materially 
increasede 


A number of individual miners also 


made small] shipments from their claims | 


during the year, and there- are more 
groups now engaged at this work than at 
any time in the history of the group. 
On Galena hill, immediately to the west 
of Keno hill, the veins discovered in 1924 
were prospected and several promising 
ore bodies have been found. One prop- 
erty, consisting of the Arctic and Mas- 
tiff claims, shipped 375 tons of high- 
grade ore. The ore on this group was 
encountered in a vein drifted on from the 
shaft at a depth of 38 feet and the ore 
shoot in the drift proved to be 96 feet 
long and 9 feet wide. Surface workings 
indicate that the ore body has been cut 
off by a fault and that the ore shoot may 
be expected to continue on the other 
side of the fault for a distance of 300 
feet. Encouraging prospects have also 
been found on the Ruby, Coral, Wigwam, 
Elsa, Dragon and Hector claims. On 
some of these ore as rich as any yet 
found in the camp has been located, and 


Keep Posted 
on Red Lake! 


News of significant de- 
velopments at properties 
in Red Lake is being re- 
ported, and will have a 
direct influence on mar- 
ket prices. 


The present stage of de- 
velopment of the district 
holds great profit possi- 
bilities, and investors 
should keep in close 
touch with conditions at 


the various properties. 


You can do this by 
reading 
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small shipments will be made during the 
winter of 1925-26. 

In the more recently discovered Beaver 
River area, which lies about 45 miles 
north from Keno hill, some prospecting 
was done during the summer of 1925. In 
the autumn of 1925 the Consoliddted 
Mining and Smelting Company had men 
on the ground, intending to take options 
on, and prospect, some of the claims on 
McKay hill, the original point of discov- 
ery of silver-lead ores in Beaver River 
area. On account of the lack of trans- 
portation facilities, no shipments of 
Beaver River ores are expected, as it is 
believed that large ore reserves will have 
to be demonstrated before the expense of 
providing facilities for transportation 
can be justified. The ores of the Beaver 
River area are much lower in silver con- 
tent than those in the area around Keno 
hill. The action of the Consolidated Min- 
ing and Smelting Company in prospecting 
these claims, will, however, undoubtedly 
encourage the holders of surrounding 
claims to greater efforts, and will un- 
doubtedly attract additional prospectors 
to the field, and further discoveries may 
be confidently awaited. 





Bigger Vipond Production 
is Soon to be Expected 


Vipond will soon start handling an in- 
creased tonnage in the mill and should 
soon increase the value of production by 
75 per cent. Heretofore the monthly 
average has been around $50,000. May 
totalled $46,900 from 4,988 tons, an aver- 
age of $9.40 per ton. Developments con- 
tinue very favorably. 

Mine developments have been favor- 
able on the second, sixth, seventh and 
twelfth levels. The mill will be operat- 
ing on increased tonnage during the lat- 
ter half of sune. 


KIRKLAND TOWNSITE SINKING 

Kirkland Townsite, south of Wright- 
Hargreaves, Kirkland Lake, is sinking its 
shaft to 550-ft. and will, later, start 
lateral work at the 425 and 550-ft levels. 


North Western Quebec 


“‘The Land of Opportunity’ 


PLANT & HAMPSON LTD. 
Members Montreal Mining Exchange 


Union Bank Bldg. 


OTTAWA 


Don Rouyn Discoveries 
Write for latest information 


St. Lawrence Finance Corp. 
14 Hospital Street Montreal 





George S. Cochran 
& Company 
Mining Investments 
MONTREAL 


120 St. James St. 





Tel. Main 0055 


Specialists in Quebec’s 
Mining Stocks 
Send for free map of the Rouyn 


VICTOR RIGOT & CO. 


Members Montreal Mining Exchange 
55 St. Francois Xavier St. Montreal 


















A. G. CLARK & CO. LIMITED 
Dealers in Oil Stocks and Leases 
Offices at Lethbridge and Medicine Hat. 
Members Calgary Stock Exchange. : 
410-412 Lougheed Bld 






























































































WILL DRILL AT WEYBURN 

Weyburn Expioration Co. an orgat- 
ization of Weyburn, Sask. business men 
will drill for oil in Maxim, Sask., dis- 
trict, 30 miles southwest of Weyburn. 
Before the war a water well was sunk 
in the vicinity and the presence of 
gas was noted then. Three miles away 
another well gave evidences of gas at 
437-ft. The new company will drill to 


1,000-ft. 


LEAD AND ZINC ' 
Ove, aoe acres under option in Ot- 
a Developed Company, with a real 
future. Send for map. 


OTTAWA VALLEY MINES LTD. 


William Hamilton 


LIMITED 


Hydraulic Turbine 
Machinery and Acces- 
sorves. 


Built in Canada and 
backed by 60 years’ ex- 
perience in this field. 


—Leffel Design— 


Head Office: Peterborough, Ont. 
Vancouver Montreal Winnipeg 





CHAS. SPEARMAN 


(B.Se., M.A.) 


CONSULTING MINING GEOLOGIST 
AND ENGINEER, 


Examinations, reports, etc, 
Exploration and mining programs. 
Preliminary exploration, 

drilling, ete. 


Room 704, Power Bldg., Montreal, Que. 
"Phone Main 6212. 


Campbell, Yorston & Guild 


Mining Securities Bought and Sold, 
Gaversannta on t, ‘Municipal and Industrial 


407 Royal Bank Blidg., Adelaide 
Toronto 2, Canada 6049 - 


~Members Standard 


Stock and Mining 
Exchange 


Royal Bank 
Buildi 
TORONTO 


Specialists in Canadian 
Mining Securities 


Phones 
*AD. 4747 









g., Calgary, Alberta 








Castle Trethewey | 


Vipond 


Noranda 


Bourlamaque Syndicate 
MORGAN U. KEMERER 


29 Melinda St. 


Toronto. 2, Ont. 
Adelaide 7715 





values. 





AT Year las 


“The Mining News” 


ILL keep you in touch with mine develop- 
W trents and will help you to judge market 


—A copy, gladly, on request. 
F. 


Members Standard Steck Exchange 
34 KING ST. EAST, TORONTO 


HARVIE, SMITH & COMPANY 


LIMITED 


Dr. Robert Harvie, late of the 
Geological Survey of Canada 


an organization combining accepted 
geological skill and the utmost fair 
dealing, devoted to the exploration 
and sale of mining properties. 


Correspondence Invited 


707 Canada Cement Building 
MONTREAL 


145 St. James St. 
Mon P.Q, : 
Harbour 4935 









G. OKE & CO. 


























































~ FACILITATED BY 
‘TRADE POSITION 
Canada Now Has Ratio of 


56 Per Cent. Gold to 
Note Circulation 









From Our Own Correspondent. 

OTTAWA.—The return of Canada 
to the gold standard on Dominion 
Day is looked forward to with con- 
fidence in business and banking 
circles. The matter has been under 
discussion for several years, and lead- 
ing banking authorities have urged 
that Canada should have resumed 
ld payments a year or more ago. 

e fundamental conditions of stabil- 
under a gold standard are those 

of trade, and in this re , Canada’s 
situation been favorable for 
several years. In the general trade 
returns of the Dominion there has 
been an excess of exports over im- 
ports for the last five fiscal years; 
and in fact, the fiscal year ending 
during the deflation of 1921 is the 
only year in the last eleven in which 
imports have been larger than ex- 


The condition is equally favorable 
as by the trade returns for 
the month of April, the latest od 

























for w are available. In 
that month the total of Can- 
uce were valued at $1,315,- 














a either April, 1924, 
. For the former year 
us of exports was $155,000,- 
000, n the latter year, $285,000,- 
000. In fact, there is o y one fiscal 

in on trade 
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was for 























greater = of Canada’s ex- 
found in her trade 
nited Kingdom. For the 
twelve months ending with April this 
, the Dominion aired to the 
tish market, goods valued at $504,- 
956,733, as compared with imports 
from that country of $164,034,362. 
This is more or less a normal condi- 
SS Pa 

m, ou surplus of expo 
referred to is larger than has 

in evidence since 1920. 
Unfavorable Balance With States 


In trade with the United States it 
has been normal, on the other hand, 
for there to be an excess of imports 
into Canada. For the twelve months 


ending April, the imports from the 












740,747, while the e to that 
market were $475,614,794. In this 


case, however, although the normal 
condition of an excess of imports con- 
tinues, the amount of the excess is 
less than has been customary. No 
longer than 1920, the excess of 
imports m the United States for 
the fiscal year was nearly three hun- 
dred millions; but Canadian exports 
to the United States have been grow- 


ing steadily since that time. 
n the usual course of trade, Can- 
ada’s “adverse balance” with the 


United States is offset ny. the “favor- 
le balance” with the United King- 
dom. This is accomplished through the 
general operations of the bill and 
money markets. Since the war, how- 
ever, a practice has grown up under 
which a large of Canada’s bal- 
ance with the United States has been 
made up by American loans for Can- 
adian industry. This has resulted in 
the rapid growth of American invest- 
ments in Canada which, at the pres- 
ent time, are estimated at over $3,- 
000,000,000. Figures made public re- 
cently regarding bond sales indicate 
clearly that the same tendency is 
continued up to the present. Can- 
adian bond sales from the first of 
January up till May the 22nd totaled 
_ $246,161,812; and of this amount 
$119,350,000 were disposed of in the 
United States. The balance of the 
bonds were sold in Canada, none be- 
ing marketed in the United Kingdom, 
where Canada’s borrowings were ob- 
tained almost entirely before the 


War. 

Within the last year or so, Can- 
adian exchange has fluctuated a good 
deal about par. Some times gold has 
been shipped from New York to Can- 
ada, and sometimes the movement has 
been in the reverse direction. More 
recently, these shipments have been 
towards the Dominion. Meanwhile, 
the condition of the gold reserve in 
Canada has remained satisfactory; 
and the latest figures indicate a ratio 
of approximately 56 per cent. of gold 
to the total note circulation. The 
latest returns available in this con- 
nection are for the end of March, and 
at that time the total circulation of 
Dominion notes, allowance being made 
for the deduction of those held in the 
central gold reserve, was about $137,- 
000,000; while the bank note circula- 
tion, less notes held by other banks, 
was $151,000,000. Against this total 
note circulation of $288,000,000, there 
was in the Dominion treasury, avail- 
able against note issue, $25,000,000 in 

ld, in the central gold reserve $18,- 
500,600, and in the bank vaults ap- 
proximately $50,000,000; making a 
total of about $156,000,000, which 
gives a gold ratio of approximately 
56 per cent. 


HAMILTON’S REGRETS 
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Hamilton Herald: Although the sale 
of the Hamilton Provident & Loan cor- 
poration to a London financial corpora- 
tion will doubtless be a profitable 
transaction for the shareholders of the 
former, the transactien is to be re- 
gretted for reasons of sentiment. It is 
not cheering to see one of the oldest 
and best known of Hamilton financial 
i pass out ef existence. 













lar | will not be made in Canada while they 


United States were valued at $615,- Ze 


RETURNTOGOLD |New C.M.A. Executive Officers 





W. S. FALLIS, yy 
t of T. S. Simms & Sons, el 
Managing Director, Sherwin-Williams Co. President © a ake demalion 


Vice-President 
Manufacturers’ 


of Canada, elected First Vice-President of Second 


the Canadian Manufacturers’ Association. 


Will Confederation Last if | 
Tariff Paring is Continued? 


ea. "the oe be fit of a few individual 
tariff reductions i expedient in a|the so nefit of a few ir uals 
crisis, but it * pocP alive Dousentive called manufacturers. This is not the 


licy. parts list | case at all. A few thousand manu- 
Pol eet bes eee facturers are of comparatively little 


importance as individuals, but what 
they represent is of great importance. 
They are the employees of many 
thousands of shareholders. They are 
the associates for nearly two and a 
half million Canadians who depend 
directly on the factories for a living. 
Their interests are inseparably bound 
with those of the distributors, traders, 
transportation companies, financial 
institutions, farmers and al} others. 
The question really comes down to 
this: Will the factories be in Canada 
or in the.-United States and other 
countries? In other words, will the 
homes remain in Canada or will they 
be moved to the United States and 
other countries? We are not asking 
for “high” tariffs or “low” tariffs. 
These terms in themselves are mean- 
ingless. What is needed are tariff 
rates that will keep factories in Can- 
ada, and, as the country grows, will 
encourage the establishment of new 
factories, and the business which fol- 
lows them. Let us find out what is 
needed and then provide it. The un- 
derlying protective principle must be 
kept in mind. If investigations are 
designed only to give excuse for fur- 
ther reductions in industries that 
cannot stand them, such investiga- 
tions are not only futile but harm- 
ful. In investigation that accom- 
plishes any useful purpose, the in- 
vestigators must proceed on the as- 
sumption that the industries of Can- 
ada are worth preserving. 


What Might Have Been 


Let us look for a moment at the 
splendid picture of what might have 
been. Suppose that, instead of per- 
sisting in this policy of tariff reduc- 
tions during the past eight years, we 
had followed the example of the Uni- 
ted States. That country put into 
effect an emergency tariff in May, 
1921, and the Fordney tariff in Sep- 
tember, 1922, the highest tariff in the 
history of that country. Even before 
the introduction of these tariffs the 
rates of the United States on articles 
they. wanted to protect were much 
higher than Canadian rates. Largely 
as a result of this policy, the people 
of United States are enjoying the 
greatest prosperity in their history. 
They are not seeking immigrants; 
they are shutting them out. They 
have no railway problem. They have 
no trouble in getting capital for in- 
vestment. If we had adopted a sim- 
ilar fiscal policy, I believe that we 
would have retained nearly all of the 
three-quarter million Canadians who 
emigrated. I believe, further, that 
Canada would have attracted from 
Europe and from the United States 
hundreds of thousands of people. It 
is not unreasonable to estimate that 
our population would have been from 
one and one-half to two million more 
than it is to-day. There would have 
been retained in this country hun- 
dreds of millions of dollars that have 
been sent to other countries to pur- 
chase goods. The earnings of the in- 
creased population, added to the 
money that would have been spent 
in Canada instead of abroad, would 
have been circulating during the past 
few years in this country, paying 
wages, and providing capital for new 
industries. Taxation would have been 
lighter. The people of the United 
States are rapidly paying off their 
national debt but their income taxes 
are still much lower than ours, even 
after the recent reduction in our 
rates. In Australia, where the tariff 
was increased and made definitely 
protective, the amount of duty col- 
lected increased in four years by 50 


- per cent., while the income tax has 
sees further tariff reductions. What been reduced by 47 per cent. Neither 


aot alien aeeee an casioamee | Australia nor the nited States had 
under such conditions But stability | Pee Lowel ogg which has been 
alone is not enough. Stability will not |* ‘ 
restore the woollen industry, which | Free Trade in Publicity 

It is a tribute to the Canadian peo- 


would be given ‘that amount of pro- | 
tection which will enable it, first, to ple that conditions are no worse as a 
result of our tariff policy and, in 


revive, and, second, to expand. 


For fifty years Canada has been | spite of the harm done by it, there is 
building up her industrial system. If|some improvement in certain depart- 
= is to remain, it must be given sim-| ments of national activity. It is an 
var protection to that afforded by |jndication of the natural wealth of 
other countries. _That is the univer- | the country as well as af the char- 
sal method. Is it possible that Can-| acter and industry of the people that 
ada can follow the opposite method | conditions are as good as they are. 
and retain her industries? When we remember that sixty mil- 

An attempt has been made te dis-|lion copies of United States maga- 
tort the whole question of national | zines and newspapers, carrying over 
protection and our policies have been | four billion pages of advertising for 
based on theories in disregard of| United States products, are brought 
facts. People have been| taught to|inte Canada annually, free of duty, 
believe that protection is for it ie remarkable that Canadiana prod- 











are on the free list, and experience 
shows that, once on, it is difficult to 
transfer articles from that list. 

This made the seventh tariff re- 
duction in eight years. In 1919, the 
tariff on agricultural implements was 
reduced and the 5 per cent. British 
preferential war tariff was taken off. 

In 1920, the general war tariff of 
7% per cent. was removed. 

In 1922, the tariff was reduced on 
a considerable list of articles, includ- 
ing agricultural implements, woollen 
and cotton fabrics, tted goods and 
boots and shoes. 

In 1923, the British preferential 
tariff rates were reduced 10 per cent. 
on goods imported direct through 
Canadian ports. 

In 1924, the tariff was reduced on 
agricultural implements, materials, 
parts and supplies for agricultural 
implements, sawing machinery, lum- 
bering machinery, and ore crushing 
machinery. 

In 1925, the tariff was reduced on 
fresh and canned meats, tallow, but- 
ter, dried, fresh and canned fruits, 
honey and sugar, and removed entire- 
ly on lard, and similar substances, 
beeswax, eggs, cheese, canned — 
ables, onions, imported from ew 
aland and A ia. 

In 1926, the tariff was reduced on 
automobiles, motor trucks, certain 
parts and materials for automobiles, 
pasteurizers, and farm Fghting ma- 
chinery. 

Why Canadians Leave 

The cumulative effect of all these 
reductions has wrought great injury 
to the whole country. Over half a mil- 
lion Canadians emigrated to the Uni- 
ted States to find work which was 
taken away from them in Canada, 
according to official figures. If the 
unofficial were added to the official 
figures, the total would be over three- 
quarters of a million. The number 
of commercial and industrial failures 
and their liabilities increased greatly 
in comparison with those of the years 
before the policy of tariff reduction 
was put into effect. Railways, banks, 
insurance companies, wholesale and 
retail trade, and people in other occu- 
pations have suffered indirectly 
through restrictions of business. 
Farmers lost part of their home mar- 
ket through the shrinkage in popula- 
tion and the curtailing of buying 
power. The establishment of branch 
factories in Canada has been restrict- 
ed, because the manufacturers of 
other countries are waiting to see if 
other tariff rates will be reduced to 
the point where they can ship goods 
into Canada from their home plants. 
Little capital is available for indus- 
trial enterprises, except for indus- 
tries such as mining, and pulp and 
paper. 

Fighting the World 

In pursuing this policy, Canada has 
been flying in the face of world prac- 
tice. Since the war eighty-two coun- 
tries, including practically all the in- 
dustrial countries, have ey in- 
creased their customs tariffs, making 
it harder for us to sell to them, while 
we have been making it easier for 
them to sell to us. Trade treaties with 
France, Belgium, the Netherlands, 
and other countries, have been nego- 
tiated on the basis of lowering the 
Canadian tariff, and, consequently, 
increasing the competition of other 
countries with our own producers. 

Confidence in the industrial fu- 
ture of this country has been shaken. 
The great fiscal need in Canada is 
stability. We have been promised 
stability frequently, but every year 
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ucts have held as much of their mar- 
ket as they have been able to retain. 
But the strongest vitality and the 
greatest natural wealth cannot résist 
indefinitely the results of a fiscal 
policy which, if pursued, can only end 
in national disaster. 
Will Confederation Last? 
Like all great truths, our real prob- 
lem can be very sim i 
this: Will Confederation last? If the 
licy of tariff reduction that has 
en followed for the past eight years 
is continued, it is certain that in time 
most of the great industries of Can- 
ada will disappear and 
few, based on adjacent natural re- 
sources or with a small local trade, 
will survive. If matters are allowed 










$425,000 





Cawthra Apariments, Lim ited | 


: (Yeadon Hall Apartments) 
7% First (Closed) Mortgage Gold Bonds 
Dated June Ist, 1926 


Maturing June I st, 1946 iq 


Interest payable half-yearly (December Ist and June Ist), and interest and principal ‘| 


payable in gold at the office of the Bank of Nova Scotia, at 
Toronto. Montreal and New York City. 


Denominations: $100, $500 and $1,000. 


Trustee: The Toronto General Trusts Corporation, Toronto, Ont, 


This is a First Mortgage Real Estate investment having ex- 
ceptional security. The land extends 253 feet on College 
Street by 200 feet deep. (It was the old Cawthra family 
property.) ‘The equity in the property is owned, and the 
Company is controlled, by the Cawthra Estate. There will 
be 72 suites of apartments and fireproof garage accommoda- 
tion for 72 cars. No other Toronto apartment can offer this 
accommodation. Each apartment wil) have artificial refrig- 
eration, modern kitchen equipment and other conveniences, 
The strategic location, adjacent to the University Buildings, 
Parliament Buildings, and Toronto General and Children’s 
Hospitals. insures a high-class permanent tenancy. 
Independent valuators have appraised the completed property 
at $709,000. So that the First Mortgage is for about 60% 
of its value. 

Gibson Brothers estimate revenue of $83,520. with operating 
expenses of $24,360, and net income of $50,810, or nearly 
double the amount needed to meet interest charges on First 
Mortgage Bonds after allowing for vacancies at 10%.' 


We offer these Bonds at the price of 100 and accrued interest, yielding 
7%. In our opinion this security is a safe and desirable investment. 


W.A. Mackenzie & Co. 


INVESTMENT BSANKERS 
217 Bay Street 


since the erection of their new modern 
plant, substantial economies have been 
effected and that with their efficient 
organization operations can be carried 
on at a very low cost. 


The Monarch has several large con-/| floated shortly. 
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Board of Directors: 

J. HARVEY ROY, President. _ 

JOHN M. MACKIE, Vice-President. 
THOS. J. RODGER T. R 
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J. N. LAING 





TORONTO, ONT. 


tracts on hand and are graduall 
ing a large dealer’s o 
the present time the au 
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FINANCIAL STATEMENT = 


The Canadian Converters’ Company, Limited | 


For Year Ending 30th April, 1926 
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to drift until this situation is reached, 
is it possible that Canada, from which 
industry will have largely disappear- 
ed taking with it the business depend- 
ent directly or indirectly upon indus- 
try, will be able to bear the burden 
of taxation, operate the transcontin- 
enta] railroads, support the great 
overhead systems of Dominion, 
municipal and provincial government, 
and maintain the public services and 
institutions? How will the railways 
continue to provide the lowest rates 
in the world on agricultural produce 
when they are deprived of the traffic 
originating from this industry? What 
inducement will then be offered to 
skilled workmen to enter Canada? 
What persuasion will be held out to 
farmers to settle on the land if their 
|home markets, constituted by the de- 
|mands of, the: cities and towns, are 
taken away through the gradual de- 
cline of these cities and towns? 


If Confederation fails, will Canada 
resolve back into its original elements 
—scattered provinces lying along the 
northern boundary of the richest and 
strongest country in the world? What 
|will be the future of these isolated 
provinces? Will they become addi- 
tional states of the United States or 
will they try to exist as feeble repub- 
| lics, similar to some of those in South 

America? 

Surely the patriotism and good 
sense of the Canadian people will not 
allow matters to drift until such a con- 
tingency is upon them! Surely the 
dream of our forefathers will not be 
abandoned! They bequeathed us our 
jcountry, and the works which their 
hands created. Can we retain it for 
ourselves and our children? 

I firmly believe that we can and 
that we will. I believe that the time 
is at hand when Canadians in all thé 
provinces, of all occupations, and of 
various political faiths, will realize 
that there must be formulated and 
adopted a new policy of national de- 
velopment, that will stimulate and ex- 
pand all forms of production and en- 
terprise, that will protect and stabil- 
ize but not discriminate, that will 
give opportunity to present and fu- 
ture Canadians, and that will bind all 
parts of this country in true and per- 
manent Confederation. 

When that time comes, Canada, 
peopled by the descendents of the 
world’s great races, possessing all 
things on which success is based, and 


















; wanting little but unity of thought 


and action, will enter a period of in- 
tellectual and social advancement and 
material progress that will not only 
write new chapters in her national 
history but will also place her def- 
initely among the leading countries 
of the world. 


Monarch Battery Co. 
Reports Progress 


The Monarch Battery Co., Ltd., Kings- 
ton, Ont., are now located in their new 
plant and report splendid progress. 
This firm, which began in a small way 
in 1922, has come along very rapidly 
and is new a real factor in Canada’s 
battery business. This firm olaims that 















General Manager: J. HARVEY 


ROY ‘ oe | 
Secretary-Treasurer: THOS. M. BARRINGTON “ine S 



















REPORT OF THE DIRECTORS OF 
The Canadian Converters’ Company, Limited, Year 1925-26 


TO THE SHAREHOLDERS: 

Your Directors herewith present the Twentieth Annual Report of your Company, 
for the year ending April 80th, 1926. 

The improvement in business that began about the end of our previous fiscal 
year was maintained throughout the year just ended, and in spite of keen competition 
= a the Company to show somewhat better nett results than during the pre- 

year. 

The Trading Profits amount to $161,800.01 and to this must be added $11,954.96 
interest on Investments, making a total for the year of $173,754.37. 

Substantial amounts have been added to Reserves and full provision for Income 
Tax to date has been made. Bond interest has been paid and Dividends at the rate of 
seven per cent. maintained. 

After paying all these, there is left the sum of $10,469.87 to add to previous 
surplus, bringing the total to $665,964.95. 

The Books of the Company have been duly audited, and the Auditors’ Report is 


submitted herewith. 
J. HARVEY ROY, 
President. 
COMBINED PROFIT AND LOSS ACCOUNT 











1926: 
April 80th. To Interest on Bonds .............cecceeeeeeees $ 11,940.00 
“ Reserve for Depreciation, Income Tax and 
Dd POMS Kees ei cdcicvkakevvesseieccede 30,000.00 
© DRVIGORES POOR. onic wave tvtcacovbisbdscconcede 91,008.75 
“ Dividends Payable May 15th, 1926........... 30,336.25 
© Belaned Ob 0G 6 ovis ox bisacteseakvesketess 665,964.95 
$829,249.95 
AMIE 
1925: 
April 30th. By Balance carried down .............cceeeeees $655,495.58 
Profits of Subsidiary Companies for year 
GO) BONS in vc tikcctcdbiswactes Senceeeeesane 161,800.01 
Interest on Investments, etc. ............... 11,954.36 
$829,249.95 
J. HARVEY ROY, 
JOHN M. MACKIE! Directors 
COMBINED BALANCE SHEET 
As at 30th April, 1926 
ASSETS 
P rty Account 
eal Estate, Plant, Machinery, Goodwill, etc.............. $1,960,869.61 
Investment 
Victory Bonds, etc., with accrued interest to date........ 202,165.93 


Current Assets 


Stock of Merchandise, stores, etc.............. $619,290.28 
Accounts Receivable, less Reserve for Bad and 
BARN MINE in < ck Kile dass Obes Seek Reduexs 291,601.82 


10,902.53 921,794.63 





Suspended Assets 
Insurance Prepaid 


LIABILITIES 
Capital Stock 
Authorized 30,000 Shares of $100.00 each..... $3,000,000.00 
Subscribed and issued 17,8335 shares $100.00 


ONC, SOG DOld GM sooo asc deeb dics ccc ceeeeneey sue 
Mortgage Bonds 











Authorized and issued ...............ceeeeees $750,000.00 
ss— 
Held by Company................. $491,000.00 
GIO oc acoscccdetccecscecdets 60,000.00 551,000.00 199,000.00 
Coe re : “ 
ccounts Payable, i di I - fer 
Bees ccaee estes teen ee 
Accrued Interest on Bonds .............0--+ 4,975.08 
Dividtnd Payable May 15th, 1926............. eae 
fabieer. Coe ae ae 
4,435.61 
Reserve for Depreciation ...............000seceeeee serene 294, 
Profit and Loss Account—Balance at credit...-.....--++++**" 665,964.95 
$3,096,735.48 
TT 


Contingent Liability, $32,251.00. 


ii i i t. 
Biils Receivable under discoun J. HARVEY ROY. 


JOHN M. MACKIE! Directors. 


Montreal, May 26th, 1926. 


A f this date. 
Verified as per TYDDELL, STEAD, GRAHAM & HUTORISON, C.A. 
Ui) rs. 








apenas en oe rer ae cee ee 




























































































Special Section 21-28 


Public High 
Forerunner: 


Branch Rai 


Arteries Tap Great . 
Undeveloped L 
in Far Nort 


TRUCK-HIGHWA‘ 


Closer Co-operation 

Nation’s Various 
Interests Has Alré 
Commenced 


A. W. CAMPBELL, M.E. 
Commissioner of Highws 
e. has approxim: 
000 miles of highways 
open for public use, of w 
nearly 55,000 miles have 
hard surfacing with gravel 
As the total railway milea 
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Motor Truck Operation Not Subject to Regulation 


By PROF. W. T. JACKMAN, M.A., 
Department of Political Economy, University of Toronto 





in them. It cannot be said that such 
enterprises, after coming under reg- 
ulation by some governmental bod 
have shown those tendencies which 
attract private investment for devel- 
. The tendency of 
as usually been to sta- 
bilizea the existing investment, but 
frequently the return upon the invest- 
ment has been set so low that private 
individuals are unwilling to put their 
capital to such use in return for such 
a low compensation. There is no doubt 
at incentive underlying 
business initiative and expansion is 
the hope of monetary reward and it is 
doubtless true that the importance of 
private capital and the assumption of 
the risks of private capital by motor 
truck owners, who have do 
work in developing the business of 
the country, have never been given 
their due weight. In a young cou 
whose development sti 
uture, the investment of 


necessary and 
his capital in- 


(i.e., up to and over 50 miles) done | velopment of passenger bus. services - 
by motor trucks is probably not more | between Canadian cities and. the 
than twenty per cent of their total. | larger cities in the United States is. 
This short-haul service enables them | beginning to develop but as yet is in 
to relieve railway terminals of any | its infancy. It is estimated that there 
possibility of freight congestion, and | re now 70,000 motor buses in use in 
thus make it possible for the rail-|the United States, operated largely. 
ways to utilize their terminals more | by electric railways, steam 
satisfactorily and to realize the bene- | sight-seeing companies and a ay 
fits of their appreneate and long-|ent transportation companies. It ig 
haul business. The ? 
ies know that much of this sho ul | miles of common carrier bus 0 ; 
traffic is unremunerative and yet un-|tion in the United States, and 250 
less they are relieved of it they will | electric lines now operate 5,100 buses ° 
have to handle it. A large part of this | on 5,132 miles of route. 6,455 common 
motor truck traffic carried on short | carrier operators have 28,145 buses in” 
hauls consists of foodstuffs of all |Service regularly. Then again the’ 
kinds (such as milk, fruits, vegetables | buses come into very ponernt use by 
and animals) and materials. used in | consolidated rural schools: It 
f| manufacture, and in these things | stated officially that 26,751 buses are’ 
speed in making deliveries is import- | now used by consolidated rural schools : 
fant, not only for the perishable but |in the United States and that 691,000 
also for the durable commodities, for, | children are transported by motor bus 
even in the case of the latter, people | daily. In Canada the use of the mo 
are buying more from hand to mouth | bus, although comparatively recent, 
aad they want’ goods proaijeiy. Ghie:| seams Oe snllel 
and they want goods promptly. result of satisfactory service e 
pers are primarily interested in ser-|the vehicles and the crestinine as 
vice and when, in addition to giving |excellent highway systems, Until. 
a higher grade of service in the short-|1925 buses were operated in a few 
haul L.C.L. business which is appro-| cities as feeder lines to the ' ; 
priate to them, the motor trucks can | tramways system but improved high- 
give also a cheaper service, their field | ways and demand for more frequent” 
of operation will tend to widen con-/| service through outlying districts’ 
stantly. This lower cost arises from | than was offered by the railways, re-" 
ie faeta: there is no nse for — a the oatabtiahetias of inter-" 
packing when goods are sent by truck, | urban nsportation system, espec-— 
no expense of cartage of goods to and |ially in the more populous provinces.” 
from the railway depots, no charge | Tramway companies, realizing .the ’ 
for demurrage because goods are not | value of bus service, are mere it~ 
loaded or unloaded promptly, and, in | instead of extending their ihe: 
addition, when are delivered | cause of the lower capital investment. 
promptly there is a saving in interest | and maintenance charges and the se- 
charges on the capital involved pro-| vere competition encountered from 
ionate to the economy of time. | independent bus lines. These factors * 
s faster and cheaper door to door | have made the tramways the prin- 
service from shipper to consignee, | cipal operators of motor buses’ in 
with which the railways cannot com- | Canada. , : 
pete on account of terminal dela In estimating the future market for” 
and expeness and operating condi-|motor buses it should be taken into 
tions, shows that the motor truck ser- | account that the railways have been, 
vice partakes largely of a different | and still are, not only the main arter-~ 
character from that rendered by thejies, but the basie transportation 
railways. Like the parcel post and | framework of the country, and be- 
express businesses, the motor truck | tween important cities in the East’ 
competes with the railroads only to |and West they can not be profitably 
the extent that it handles business | supplemented by motor bus lines, ow-* 
which might, if there were no such | ing to certain factors such as the se- 
service, be handled by the railways. | vere winter climate in some parts 
Regulation Not Essential to Service |comparatively low freight charge of 
On account of the different nature | the railways and the small number of 
of the service fulfilled by these two | intervening towns. Passenger traffic, 
transportation agencies, it is clear | however, within 50 miles radius of 
that they stand upon different planes |! , 
and sheeld not be treated alike. There | ing to buses, and because of this it: 
are many who say that, since both are | is probable that the two large rail- 
acting as public carriers _ as com- | Ways will soon apply for charter for 
titors, and since the railways are Lins 
regulated as to their rates and ser- | cellent roads in cities and suburbs of- 
vices, therefore the motor trucks fer opportunities for expansion in: 
should be regulated in the same way. | ™motor bus transportation and 
The conclusion is not justified. If the | modern equipment for removing snow 
motor trucks are unlike the railways 
in being essentially competitive, and |0f these conveyances would be made 
competition will determine the rates | feasible through the entire year, 
upon an economic basis, it seems con- Bus Lines by Areas > 
sistent to say that regulation is not| There were 23 motor buses oper- 
necessary in order to the determina-| ated in the province of Nova Scotia 
tion of reasonable rates for truck during August last; most of these 
haulage. The same thing may be said | were operated as independent carriers 
in regard to service; for as long as | but a few were used for sight-seeing | 
competition prevails among motor | for tourist traffic. 
truck operators the character of the r _ wer 
service is not likely to deteriorate. It |6 buses in regular operation in De~ 
is only when service is rendered under |cember last and all of these were 


none of the elements of monopoly 
which are essential in the railway 
field. Motor truck operation shows 
the effects of intense competition. In 
this respect it is like the operation of 
tramp steamers on the ocean, 
rates and service of which are subject 
only to the regulative influence of 
competition. Yet no one who is fully 
aware of-the service rendered 
these tramp vessels would ever think 
of trying to bring them under the 
control of a governmental regulative 
board. In the case of motor truck op- 
eration, if the shipper considers that 
the rate quoted by one carrier is too 
he can seek lower rates from 
other competitive carriers; so th 
competition will prevent the charging 
of too high rates. But in the case o 
railway transportation the railway 


Much thought is being given at the 
present time to the many important 
issues which have arisen in connec- 
tion with the use of the motor vehicle 
ublic highways. In f 
ghways have introduc 
istory of transpor- 


upon the 
motorized 
a new era in the 
tation and it seems as if we are 
too near to the dawn of this new 
to be able to appreciate aright the 
problems which have come with it and 
to obtain a clear perspective as to 
the place of the motor vehicle in the 
economic mechanism of the time. But 
a distinction must be drawn between 
the motor omnibus 
truck, for the bus, like the passenger 
business of the railways, is relatively 
simple in the organization of its ser- 
le the motor truck, like the 
freight service of the railways, is 
more complicated in its organ- 
ization and is affected by a much 
wider range of influences than those 
which operate in the case of the pas- 

this the 


and the motor 


vice, whi 


izat £ along its line is concerned, is a 


natural monopoly. It is evident, there- 


f t two agencies 
Ponddaseatally different in that 
is essentially competitive while the 
by | other is naturally monopolistic. 
Truck Operation is Flexible 

The service of the motor truck is 
largely of a different nature from 
that of the railway. The former is 

anywhere; it is not 
ixed right of way as 
are the steam and electric railwa 
It can stop at any point along 
route and take on or put off freight. 
It operates chiefly as small units so 
that the amount of capital in any of 
these units is almost negligible in 
comparison with that required by a 
railway. The motor truck has a flex- 
ibility of operation and an adapta- 
bility to the multitude of conditions 
attending freight shipments, 
are in distinct contrast with the rigid- 
ity of the railway service which must 
be carried on upon a definite line. It 
furnishes an expedited service which 
the railways could not give with any 
regard to economy, and it is the only 
appropriate instrument for renderin 
emergency service in the handling o 
such freight as is outside of the cate- 
gory of express business. Moreover, 
the truck service differs from the 
railway service in being largely short- 
haul carriage. One need only survey 
the conditions in Ontario to realize 
that the amount of long-haul business 


Owning a Motor Car Was 
Exclusive in 1910, But Now— 


Back in 1910 that man who could 
boast ownership of a motor car was 
With his. brass- 

ecked, doorless and coverless ma- 
chine, he made a decided impression 
wherever he went. He was exciusive. 
There were but 9,000 car owners in 
Putting it another 
there were 771 persons to ever 
As time passed, however, the glamor 
began to wear off. Five years later 
it was not nearly so great a source ot | N 
pride. With lower xutomobile prices 
in cire lation ap- 
cars bore Cana- 
ian license plates. By 1920 the motor 
car was emergi 
class, and was alimos: .sta>lished as 
a necessity. With nea‘ly half a mil- 
lion in Canada the thing had begun 


vate capital is 
the only way in which t 
vestment can be encou 
its operation under as few 
restrictions as possible and with the 
opportunity of earning as large a re- 
turn as is consistent with the public 
welfare. Such investments should be 
fostered, not repressed. This prin- 
ciple applies generally to all industry 
at this stage in our history; private 
enterprise and initiative, 
abundant reward therefor, should be 
given the widest range of activity. 
In the case of the railways, regula- 
tion was necessary on account of the 
fact that they were the onl 
for the fulfilment of these public ser- 
vices and the public which wished 
these services had to deal with the 
railways whether they wished or not. 
In other words, the railways were 
recognized as essentially monopolistic 
and had to come under re tion in 
t the public against 
se or misuse of i 
power. This, however, is not true of 
the motor trucks for the conditions of 
their operation are entirely different 
from those of the railways. If a ship- 
does not wish to send his goods 
y motor truck he has the choice of 
other means of transportation, for the 
motor truck when not brought under 
regulation as to rates and service, has 


accomplished 

but the regulation of the moto 
upon a satisf 
awaits a fuller knowledge of its place 
as a transportation agency and of the 
multitude of factors which must be 
taken into account as causes affect- 
ing and results of motor truck oper- 
ation. It will be appropriate to con- 
sider some of these factors. 


In the first place, the motor trucks 
have not assumed a place of stability 
in the field of tra 
exact status has not 
by the operation of economic forces, 
but has been changing under the ebb 
and flow of business activity. One 
man considers that his truck can be 
operated satisfactoril 
of 75 to 100 miles, 
prove that this 
others consider that their limit of 
ion is not more than 
30 to 40 miles. Some operators use 
their trucks for heavy loads while 
others are convinced that heavy traf- 
fic ig appropriate to the railways but 
not to the trucks. Some try to obtain 
the largest possible income from their 
trucks over a short period of time, 
while others contend for a permanent 

lace in business as a carrier. There 
h a short period when 
the motor truck has been a real trans- 
portation agency—in fact, but little 
more than ten years—that we are yet 
unable to determine with any degree 
lace the truck will 
occupy economically in the carriage 
riments which 


track 


elastic and can 
confined to a 


rtation. Their 


over distances 
he endeavors to 


profitable 





of certainty what 





of goods. 
have been condu 
years seem to point to a few conclu- 
sions along this line, but generaliza- 
tions cannot be made safely on the 
basis of insufficient experience. In 
the case of the Canadian railw 
regulation did not come until f 
were well establish- 
time their place as 
become definitely set- 
seeeeiore, that any 
by regulation e 
motor truck should 
to force it to develop in 
these channels would be 
and would tend to hamper its growth 
in usefulness. 
e feature of all regulated 
ente is the culty of secur- 
investment of private capital 


Nearly Possible to Put t 


to grow common. There was now a 
car to every 21 nersons. Five years 
shows a big development ‘n Canada, 
and by 1925 the glamor hal almost 
worn away from the ownership of a 
motor car. There was one to every 
13 persons—one to every three fam- 
ilies—a total of 728,005. The 
distributed by provinces in 

lowing proportion: 
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ed, duri 
carriers 
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Motor Buses in 
Use in Canada 


Common Carriers and Tram 
Line Feeders in the 
Majority . 
SIGHT-SEEING LINES 


Many Consolidated Schools in: 
the West Use Buses’ 
to Assemble 
Pupils 


So rapidly is the motor bes com-: 
ing into general use that it would be 
difficult to get any estimate of the’ 


number of routes operating at any’ 
time. The movement has os ie 


all parts of the western hemisphere, 
most progress being made in the: 
United States and Canada. A ¢onser-. 
vative estimate would probably be: 
that 2,500 motor buses are now in. 
operation in the Dominion. Most. of 
these lines are operated. by munici-* 
palities, by traction companies’ as’ 
feeder tramway lines, by schools, by” 
sight-seeing companies, etc. The de-- 
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large municipalities is steadily turn-~ 







bus operation in such sections. Ex- 











in the winter months, the’ operation + 

















In New Brunswick there were only 












tinued age 28) owned by private individuals. Three 
See in Moncton and three in Fredericton. 
A recent investigation showed that” 








Since the beginning: of ; nger 
bus transportation in Quebec about 
three years ago, approximately 100 
lines have been established and the 
expansion is continuing at such a 
rate that the provincial government 
is inclined to limit the number of 
buses operating on the thoroughfares 
there because of congestion and de- 
struction to the roads. Until a reason- 
able basis of co-operation between 
motor bus lines and other transporta- 
tion facilities is arrived at, the estab- 
lishment of additional bus services 
over regular routes will probably be 
limited. Up to December last 307 buses” 
were registered in the province but 

(Continued on page 25) 













Unify Bus and Trolley Service to 
Malice Rapid Transport Problem 


Skip-Stop Trolley System in Conjunction With Motor Bus 


Service Gives 


Option and Saves Time 


——— 
By CARL PARKER. 


OTH buses and trolley cars can 
Bt — efficiently in city 
service where the mass problem 
at certain hours must be taken 


into consideration when they are 
properly unified under one operating 


As surprising as it may sound, it is 
possible at cue yircle to provide — 
transit, to greatly reduce vehicu 
traffic congestion and to an appreci- 
able extent solve the parking problem. 

The efficiency of the city motor 
coach depends upon the efficiency of 
the trolley system and certainly the 
trolley car needs to be co-ordinated 
with the motor coach to function at 
its best. 

Both the trolley and the bus face 
the problem of selling enough fares 
to obtain revenue in excess of cost of 
operation. 

Both have the same competition, 
namely privately owned motor vehicle 
and it will continue to be a serious 
competitor until the public can oe 
shown the advantage of using public 
conveyances for their daily routine 
travel to and from their home, work 

. Until that time the 


continue to use their priv- | Press 


tion and more people will ride. Speed- 
ing up the trolleys will revitalize 
some of the lost public good-will. 

The psychology of the situation 
must be taken into consideration. The 
automobile owner quite naturally 
feels that his rights to park in the 
streets are equal to the rights of a 
transportation company to use the 
streets. 

It is not the object of this article 
to say which is right and which is 
wrong but merely to emphasize that 
there is such an argument brewing in 
the minds of the people all the while. 

The trolley car is a much more ex- 
cellent transportation agency than 
the public has ever had a chance to 
find out. Once allowed to operate to 
its greatest efficiency it will become 
a public favorite and the people will 
use it more. 

To attempt this efficiency the trol- 
ley must lean on the motor bus to take 
over a share of the work it has been 
doing and until the motor coach can 
share a part of the trolley car’s burden 
instead of duplicating its effort, it 
cannot reach its greatest development. 
One depends upon the other. To sup- 


development of electric traction. 
During the last two or three years 
the growth of the aggravated traffic 
situation has been in the form of a 
vicious circle. Ever increasing veh- 
icular traffic has made trolley and 
bus operations more clumsy; and the 
clumsier it became the-less people 


buses | Would ride and the more they would 


analyze’ a sone nection es 
business thoroughfare m curb 
ae Soret, Sek Nee res £8 
t moving vehicle con- 
rules of the road, it is 
middle 


AEE, 
bry 
$5F 


3 
g 


E 
a 


‘i 
: 
: 


; 
$ 
f 


3 


i 
3? 
; 

ve 
3 


| 


| 
| 


= ie 
sl 
ei 
$j 
i} 


Pie 
if 
Hi 


fu 
: 
F 


ii 
iv 


sity of speeding up the trolley car 

is now the slowest moving 
vehicle in the street. Not slow be- 
cause it lacks velocity while under mo- 
tion but because it loses so much time 
“ene at every corner. 

‘o cut down the running time we 
would then have to adopt the skip- 
evens skipping several stops and 

ke the street car a faster moving 
vehicle. The less stops the more rapid 
its own movement and the more 
round trips one car can make every 
day and hence fewer street cars will 
be needed. 


For every street car that can be 
thus dispensed with the operating 
company can buy at least two motor 
cenabes based on the average price. 
Thus it is quite probable that the trac- 
tion companies are paying for these 
buses whether they get them or not. 

Now then, an electric service that 
stopped only at every fourth or fifth 
intersection would doubtless be un- 
popular except for the through pas- 
sengers living in the suburbs. Where- 
for we must co-ordinate with motor 
coaches, which because of the fact 
that they stop at the curb do not hold 
back other vehicular traffic, will be 
allowed to stop at every intersection. 
This gives the public a choice of two 
—e ee 

n a line in a metropolitan city in 
the east the average speed of a east 
car is from four to seven miles per 
hour according to the time of day. 
In the majority of American cities 
10 miles per hour for a street car is 
considered excellent operation al- 
though there are a few instances 
oe: an average — to 14 miles 
per hour is accomplished but this 
condition could not be duplicated in 
al] other cities. . 

‘A car rider measures the service by 
of time it takes him to 

reach his desk or his work bench from 
the breakfast table. No matter what 
of a motor car he owns, he is 
good price per mile for furn- 


RB 

his own transportation and he : 
he puts sufficient value | tourists at Niagara Falls which has 
mployed time that he is| £TOwn up because of the night illum- 


to pay the price. 
Fewer Car Stops Better 
to keep moving. Con- 


is not only monoton- | Ca 


seated in a trol- 
monotonous and ex- 


Jey but it fe both 

cee are of 8 motor 
in behind a trolley car. Take 

the monotony out of city transporta- 


| the 


want to own a car of their own which 
in turn again increased the traffic 
problem. If we can start at some 
— a oo —— ve ro one 
le thing in the way of s ng up 
traffic and make trolley car and bus 
riding just a iittle more desirable, 
there will be more and more ple 
all the time preferring to use it and 
leave their own cars at home thus 
reducing the traffic congestion and 
a chaetier-wisbeme te nance 
whole thing n to un 
to the point where it is not too much 
to that the utilities will face 
an era of prosperity greater than any 
they have ever known. 

Electric Railway Journal states 
that 28,000 new street cars are need- 
ed in this country to bring the equip- 
ment up to the present requirements 
of efficiency because of fact that 34 
per cent. of the street cars in the Uni- 
ted States are more than 20 years old 
and only about 6 per cent. of them 
are less than 5 years old. Street cars 
have gone up in price and not much 
in quality, while motor buses have 
gone way up in quality and down in 


ce. 
If by adopting the skip-stop plan 
the street cars can be apecded ca ead 


bus is to withhold further | 5° 


THE FINANCIAL POST 


they need approximately only 20,000 
news cars instead of 28,000 and still 
cover as many miles per day and 
handle as many pasengers as under 
the old order of things, then money 
they could save on approximately 
8,000 cars would buy at least 15,000 
motor coaches according to the aver- 
age of the prices. 


Highways Get “Tired” 
Just Like Humans Do 


“Concrete Highways get tired just 
like people who ride over them,” ae- 
cording to F. S. Steinberg, assistant 
director of the Highway Research 
Board of the National Research Coun- 
cil of the United States. This is one 
of the questions now being studied at 
universities and elsewhere in institu- 
tions engaged in highway research. 

Much attention has been paid to the 
problem .of the cause of cracking and 
chipping in concrete roads. It is stated 
by Bucluoner Steinberg that the ex- 
tent =e Mi a sla Ae —— 
upon the underlying soil, quality 
of the concrete and the loads the 
pavement must bear. When a vehicle 
passes over a contract pavement the 
slab is deflected. As a result, under 
traffic loads, the road is subject to a 
wave-like action, the slab rising and 
falling with each passage of a wheel. 
When vehicles are ng over a 
road at high speed t motion may 
be repeated many hundred times an 


ur. 
Experiments have been conducted 
in the laboratory simulating these 
conditions with the discovery that 
concrete is subject to fatigue which 
in many respects is relative to mus- 
cular fatigue of a human being. After 
continued rapid application of loads, 
all the elastic properties of the con- 
crete are overcome and the fatigue 
limit is reached. The result is a 

in the concrete and the appearance 
of a crack in the road. The analo 
of muscular fatigue is further - 
denced by the fact that the concrete 
is later submitted to a long, period of 
rest. It recovers the stability to resist 
the applied forces, and the fatigue 
limit or life of the slab is extended. 

The stresses produced in roads by 
traffic as well as the deflection are 
measured b aa constructed in- 
struments installed in the road. An 
analysis of the measurements served 
to determine the proper thickness of 
the road slab under different condi- 
tions. 

It is stated that new possibilities 
are opened up in road constructions 
by the development of a type of ce- 
ment which has the property of de- 
veloping greater strength in 24 hours 
than develo by the ordinary ce- 
ment in 28 days. Whereas by the use 
of ordinary cement a road must se- 
cure or strength for 14 days 
a) being laid, eg? which time : 
s not permitted carry traffic, 
may be possible to build a portion of 
the concrete on one day and open it 
for traffic the next. Studies are 
under way to determine more fully 
the character of this cement. 


Illumination Has Revealed 
A New Niagara for Toronto 


The sentiments expressed in the 
song by the “twelve o’clock fellow in 
a nine o’clock town,” have long been 
held by visitors to Niagara Falls. 
When the sun went down the show 
was all over and the various places 
of business and entertainment shut 
up for the night. Now all is different. 
With the illumination of the great 
cataract there has been developed a 
night life which has its reflection not 
only in the automobile traffic through 

environs but in crowds of tourists 
at the refreshment booths, souvenir 
stands, dancing pavilions, ete. Not 
only do people who lost interest in 
Niagara about the honeymoon stage 
want to see the falls all over again, 
but Niagara Falls park has been re- 
discovered by electricity and its many 
attractions have taken on a new lease 
of life and activity. 

To meet this new situation, and to 
accommodate the crowds of night 
visitors—as well as take advantage 
of the business developing—the Vic- 
toria Niagara Park Commission, 
which operates under the legislative 
control of the Ontario government, 
has been increasing facilities just as 
rapidly as modern methods of con- 
struction will permit. Additional fa- 
cilities for entering and leaving the 
pest area are being provided, it hav- 
ng been found that there was seri- 
ous automobile congestion and delay 
at the park entrances as the night 
visitors left the grounds. A new and 
larger building has been erected at 
Table Rock and other plans carried 
out to provide accommodation and 
entertainment for the night visitors. 

An example of how the work has 
been carried through so as to get the 
full advantage of the spring and sum- 
mer business this year is to be found 
in the new Table Rock House. This 
was erected during the winter and 
this presented unusual difficulties. 
In order to carry on the work a com- 
plete shell structure was erected as 
protection against the freezing spray. 
This was heated and the workmen 
were thus enabled to carry. on during 
the cold weather and have the new 
building ready for this season’s 
visitors. 

In the new Table Rock House, the 
addition to the Refectory and the 
building of new roadways the Parks 
Commissioners have planned to not 
only acommodate the new crop of 


ination but they believe that they 
are making investments which will in 
he long run prove profitable both 
directly and indirectly to Ontario and 
nada. This is the conviction not 
only of the commissioners but of the 
seevenmnent as expressed by Hon. 

i. Henry, the administration’s 
representative on the board. 

In order that such developments 


and improvements referred to may be 
carried out expeditiously and not be 
dependent upon current revenues 
of the Parks Commission from an- 
nual water rentals, as provided in the 
original legislation passed some 25 
ears ago, the present government 
oa adopted a new policy. Under this 
arrangement, as outlined by Hon. G: 
S. Henry. the commission’s expendi- 
tures are not based upon its revenues, 
which have greatly increased since its 
formation, but upon its needs. An- 
nual surpluses are turned over to the 
government which thus har a revenue 
from the Niagara water rentals and 
capital expenditures are financed by 
bond issues guaranteed by the gov- 
ernment. 

Under this new financial arrange- 
ment the developments referred to 
are being financed as capital expendi- 
tures while at the end of 1924 a sur- 
plus of $75.000 was turned over to the 
government and $100,000 will be made 
available to the government as the 
surplus from 1925 revenues. 

As to the general development of 
the Niagara river front as a tourist 
attraction, the Parks Commissioners 
feel that they have created an asset 
which will justify the investment in 
the years to come. American border 
cities they say are now regretting 
their industrial developments. which 
have destroyed scenic beauties and 
are endeavoring to secure areas along 
the waterfront for parks purposes. 


Alberta Adds 172 Miles 
to Hard-Surfaced Roads 


Since the province of Alberta com- 
menced its highway building program 
under the federal aid plan, the work 
starting at the beginning of the sea- 
son of 1924 and continuing during 
1925, a total expenditure has been 
made of $1,735,729, of which amount 
$179,505 was spent on the main high- 
way between Calgary and Edmonton. 

These and other interesting facts 
are contained in the annual report 
of the department of public works 
just made public. 

The total expenditure of $1,735,729 
on highways by the province in this 
period, says the report, “means a pos- 
sible grant from the federal authori- 
ties of approximately $677,000.” 

“An outstanding feature of the 
main highways program since its in- 
ception in 1924,” continues the report, 
“is the mileage of all weathered roads 
constructed, that is, gravel surfacing, 
which during the season of 1925 
amounted to 172 miles, in addition to 
29 miles surfaced during the pre- 
vious year. 

During the year, the department 
also constructed 354 bridges of which 
29 were steel and the balance timber. 


Three-inch “Standardite” Pavement on the Hull and Aylmer Road, Province of Quebec. 


STANDARDITE ASPHALT 


Standard Paving Ltd. 


Branches: 


Buffalo, N.Y. 
Belleville, Ont. 
Cornwall, Ont. 
Galt, Ont. 
Kitchener, Ont. 
Oshawa, Ont. 

St. Thomas, Ont. 
Smiths Falls, Ont. 
Stratford, Ont. 
Waterloo, Ont. 
Hull, Que. 
Montreal, Que. 
Quebec City, Que. 
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The year also saw the completion 
of the Alberta and British Columbia 
boundary survey undertaken by the 
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PAVEMENTS 


Have long life; are easily cleaned; are 
pleasing to the eye. They support the 
heaviest traffic without becoming rutted 
or displaced. They are inexpensive. 


“Standardite Pavements” are entirely dif- 
ferent in construction from any other type 
of asphalt pavement as yet developed, as 
evidenced by their being granted a Cana- 
dian patent. 


To Date over Half a Million Square Yards of — 
“Standardite” have been laid, every yard of 
which is in perfect condition and giving per- 
fect satisfaction. 


STANDARD PAVING, LT] 


The Largest and Best Equipped Paving and 
Road Building Organization in Canada 


Head Office—Central Chambers—Ottawa 


From the north boundary of tc 
97 to the north boundary offff 
ince, a distance of 175 mile 
unsurveyed. 


commission appointed in 1913 from 
the international boundary to the 
north boundary of township 97, a dis- 
tance of approximately 780 miles. 
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HERE is more history wrapped up in the silence of 

Quebec’s grim, gre battlements—more romance 

under her ancient walls—more mystery veiled by the 
atmosphere of departed centuries, than is to be found any- 
where else in America. 


There the luxurious splendor of the Old World mingles with 
the barbaric splendor of the New. There was cradled a New 
Empire for France; and there, upon Lower Canada’s battle- 
fields, was decided the fate of nations. 


Five different times Quebec was besieged—and thousands of 
brave patriots shed their blood for the glory of France. 


Quebec is just one of the many historic and colorful sights 
on America’s finest pleasure cruise, 


NIAGARA-TO-THE-SEA 


You will see the Thousand Islands (Venice of America)—run 
the thrilling race with the raging St. Lawrence Rapids—visit 
historic Montreal—and finally view the awe-inspiring sight 
of the mighty Saguenay Capes which form a fitting climax 
to this magnificent trip. 


You'll be surprised to find how low is the cost of this 1000- 
mile cruise of thrills and romance. 


For complete information, apply at the ad- 
dress below, or send 3c. postage for illus- 
trated book, map and guide. 


taint Quebec ee 


John F, Pierce, Passenger Traffic Manager 
’ Dept. 15—Victoria Square, Montreal, Que. 


, Or any Railway or Tourist Agency. ae | 
___.Canada Steamship Lines_Limited 
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‘as it may, it must immedi- 
wy evident to the serious 
observer the more adequate, ex- 

‘efficient and economic we 
pap vor transportation system the 
better able we will be to maintain our 


world on from an industrial and 
SEES standpoint. 


North America is a land of vast re- 
sources and, I think, has all the prin- 
cipal minerals available except tin and 
' potash. These resources, however, 
' qust in most cases be transported 
+ distances to be utilized in con- 
. ion with other resources from 
ther places for the convenience of 
A f th 

A very simple illustration of the 
| problem of ‘distribution, and yet a 
| very good one, is the mail. We are 
all very familiar with what actually 
happens in this case, but I am not 

sure that we all actually realize how 


omnia side 


~ 


sensitive the machinery used in handl- 
' ing the mail actually is. 


Miliions of letters are written every 
day; these letters are placed by the 
individual in letter boxes; they are 

gathered up every few hours and 
transported to a central sorting house 
where they are sorted, placed in bags 
and in a remarkably short time are 
speeding through the medium of some 
transportation facility to the thousand 
and one centres of destination, at 
which they are again sorted and dis- 
tributed to the individual. 

If we and consider the distri- 
bution as affecting this very 
city, or any other city of this size, we 
will at once realize the importance of 
the problem of distribution and the 
part which the various transportation 
facilities must play in solving that 
Pepeople be orted 

require to transpo 

ail to place. 
ie i. aa ace. Food products 


ht.in from the four. 
corners of the earth to sustain the 
>. Taw products have to be 

: in from many sources to pro- 
vide for the industrial requirements 
of the workers, and the products of 
their labors must in turn be taken to 
many markets in exchange for other 
materials from these markets. 

In order to form some opinion as 
to the t of transportation service 
required, it is necessary to consider in 
some degree the characteristics of the 
traffic. The first classification would 
be as between: (a) passenger, and (b) 
freight. Obviously, the requiremehts 
in each of these types of traffic is 
different and must be handled dif- 
ferently. 


Traffic Requirements Differ 


Passenger traffic may be divided 
into several classes, each requiring a 
different character of service, amongst 
which might be mentioned: 


(a) Short Distance Urban Traffic 

uch as is involved in medium sized 
cities and requires the movement of 
large masses of people to and from 
their homes and places of occupation. 
The characteristics are: Heavy peak 
load, high frequency, comparatively 
Short haul, average time of pas- 
sengers in transit comparatively short, 
and necessity of low fare. 

It would seem that the motor 
vehicle has a distinct field in handling 
this class of traffic in co-operation 
with and supplementary to the elec- 
trie railway. 

(b) Suburban Traffice—As most of 
our cities increase in size and impor- 
tance, become compactly built up, and 
‘property value as well as taxes rise, 
people are inclined to seek the open 
spaces beyond the city limits where 
land is cheaper, taxes light, and more 

teedom possible. This brings about 
what is known as suburban develop- 
ment and may extend to a radius of 
thirty 7 more miles from the centre 

city. 
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By R. A. C. HENRY, Canadian National Railways. 


roadway to give satisfactory and ex- 
peditious service. 

(c) Local and Interurban: Traffic— 
This is traffic between cities and to 
and from local points beyond the sub- 
urban zone. This must be such as to 
provide for the movement of passen- 
gers locally and between fairly large 
centres. The service must be regular 
and of reasonable frequency. There 
is perhaps a field here for the motor 
vehicle as supplementary to, and per- 
haps in some instances in substitution 
for steam and electric railway ser- 
vices. 

(d) Long Distance Traffic — In 
countries’ such as Canada and the 
United States, where distances are 
great and the average distance of 
travel necessary to permit and main- 
tain business intercourse between var- 
ious sections of the country compara- 
tively long, a service is required whose 
characteristics are high speed, reason- 
able regularity, sleeping, toilet and 
restaurant accommodation. 

This is a field which, up to the pres- 
ent, has not been invaded by the 
motor vehicle to any extent, and pre- 
sents many problems from the stand- 
point of the motor vehicle which must 
be solved before the motor vehicle 
can hope to compete with the other 
established forms of transportation. 

(e) Tourist Traffic — The experi- 
ence of the past few years has in- 

dicated that the motor vehicle, both 
common carrier and private, has a 
decided attraction for the tourist, and 
not only has the traffic been heavier, 
but a greater and greater proportion 
of some classes of such traffic has 
been handled by the motor vehicle 
either private or public. 

Freight Traffic 

(a) Handling Within Large Centres 
—This involves movement of freight 
from one point to another within large 
terminal area. The characteristics of 
this traffic are usually a preponder- 
ance of small packages, high peak, 
frequency of service, short haul, fre- 
quent handling and high cost. The 
steam railway is concerned in this 
traffic only to a limited extent in the 
movement of carload freight. The 
electric railway, to a somewhat great- 
er extent perhaps than the steam rail- 
way, but the motor vehicle is a very 
important factor in this field where 
the haul is in excecs of three miles, 
where loading and unloading is done 
by hand and where climatic conditions 
will permit. 

(b) Radial Service from Large 
Centres—This would include the area 
of varying extent within the sphere 
of influence of a large centre, and 
would involve the movement of farm 
products into these centres, as well as 
the. movement of raw materials and 
manufactured ucts between this 
centre and sma communities within 
the sphere of influence of the larger 
centre. 

The characteristics of this traffic 
are usually a high percentage of com- 
paratively smail packages, or what in 
railway lance is called less than 
carload (L.C.L.) freight—from this, of 
course, is excepted construction ma- 
terial which is very important. 

In the handling of this class of 
traffic the motor vehicle has I think 
an important place. 

In comparing sérvice, regard must 
be had to ascertain whether or not 
conditions are ‘comparable. In the 
case of mail, we know that by placing 
a special delivery stamp on a letter 
speedy delivery may be insured. It 
is possible to take a truck, load it at 
the warehouse of one consignor in one 
centre and deliver it to a consignee in 
another centre, say fifty miles distant, 
and make delivery with great expedi- 
tion; it is possible for a truck to call 
at several places in one city and col- 
lect parcels of freight from several 
consignors for a number of consignees 
in another centre several miles off and 
still make delivery with considerable 
e ition. 

th these illustrations involve 
handling only once at point of origin 
and destination which is possible in 
the cases mentioned and in consequ- 
ence the expense, delay and chance of 
damage due to two additional handl- 
ings are eliminated. But only a com- 
paratively small volume of the total 
freight traffic moves this way. There 
are actually thousands of consignors 
in each of these larger centres, and 
their shipments of L.C.L. packages 
are consigned to many consignees in 
many different cegtres, so that the 
extent to which the sortation of pack- 
ages at point of origin and destina- 
tion can be eliminated is probably not 
as great as is commonly thought. 

It is obviously unfair to compare 
delivery time of L.C.L. shipments re- 
quiring sortation at point of origin 
and destination with the delivery time 
of freight which does not require sort- 
ation. Neither is it open to any seri- 
ous argument that for L.C.L. ship- 
ments up to a limit of haul as yet 
undetermined, where one handling at 
each end of the journey will suffice, 
the truck is more economical than 
other forms of transportation requir- 
ing two handlings: at each end of 
journey. 

(c) Local Inter-Station Less Than 
Carload Traffic—This would include 
the collection, sortation and distribu- 
tion of L.C.L. traffic from all the 
numerous stations, including the larg- 
er centres—but excluding the radial 
movement referred to in the last pre- 
ceding classification. The character- 
istics of this traffic are small pack- 
ages, irregular movement, diversity 
of origin and destination. At the S- 
ent time in Canada the motor vehicle 
is not a competitor in this field. 

(d) Carload Long Distance Traff 
—This includes the heavy bulk freight 





loaded in carloads and moving 
throughout the country. The char- 
acteristics of this traffic are bulk, 
irregularity of movement involving 
empty back haul, and comparatively 
long haul. The motor vehicle has not 
up to the present time become a seri- 
ous competitor of the other forms of 
transportation for this traffic. 


Ratio of Peak to Base Load 


There are two factors which are 
very important in connection with the 
development of the motor vehicle and 
which do not appear to have been 
given sufficient weight in estimate of 
cost of the operation of these facili- 
ties; one is the question of percentage 
utilization of equipment or the ratio 
of peak to base load and the duration 
of such peak, and the question of ob- 
solescence of vehicle due to the 
rapidity of its development, present 
and prospective. 

It is not an uncommon thing for the 
peak load to amount to from one and 
one half to three times the base load 
and to extend over only very short 
periods nor for the empty return 
movement to be from 25 to 50 per 
cent. of the loaded movement. This 
means that a large amount of capital 
is tied up in equipment which is used 
only for short periods and that not 
only is the interest charge, but also 
the operating expenses higher than 
would be the case were the load more 
a, distributed throughout the 

ay. 

By way of illustration, D. W. Har- 
vey, general manager of the Toronto 
Transportation Commission, has given 
me some very interesting figures in 
connection with traffic conditions en- 
countered in ate = 


. M. P. M. 

Peak Base ‘Peak 
Ore oes: 6 0% 735 297 880 
Buses ...... 21 18 82 
156 315 912 


From this it appears that the morn- 
ing peak is 2.4 times the base load 
and the evening peak 2.9 times the 
base. With respect to the evening 
peak which involves 145 cars more 
than the morning peak, it may be of 
interest to know that those cars only 
make one trip for five days each week. 


Another interesting feature in con- |” 


nection with the movement to and 
from your downtown terminal district 
is that the capacity of street cars for 
overload for short periods reduced 
the actual car requirments on a 
strictly seating capacity basis 38 per 
cent. for A. M. o and over 48 per 
cent. for the P.M. peak. During the 
balance of the day only 61 per cent. 
of the seating capacity actually avail- 
able was actually used. 

In Montreal the situation is much 
the same. K, B. Thornton picked a 
day at random and the figures indicate 
a morning pea of 635 cars and an 
evening peak of 750 cars with a base 
of 350 cars, so that the k is of the 
same order as that in Toronto. 

It is a well-known fact that the 
overload capacity of a bus is very 


limited and the prevailing practice 1s ' 


to carry only passengers for which 
seating capacity is available. Hence 
it is easy to see how much more 
capacity would have to be provide 
for a comparatively short period in 
Toronto and Montreal if one could 
imagine the street railway eliminated 
and replaced by buses. 

On the National Railways for all 
Canada the car requirements for a 
period of one month to six weeks are 
150 per cent. of the average. The 
empty freight car movement is also 
an important factor on Canadian 
steam railroads freight service. It 
amounts to 33 per cent. 

There is no reason to suppose that 
in the long run the motor vehicle will 
be more fortunate in this respect than 
other forms of transportation. 

With regard to the question of ob- 
solescence, it is reasonable to suppose 
that a great many changes in the type 
of vehicle will be necessary before 
the motor actually does take its 
proper place in our transportation 
scheme and, judging from experience, 
these changes are likely to be rapid; 
hence obsolescence is bound to be a 
considerable factor. 

An analysis of the various factors 
which appear to influence in large 
measure the use of the motor pas- 
senger vehicle discloses a rather curi- 
ous fact, and it is that the convenience 
of the motor vehicle is apparently the 
predominant consideration in the 
public mind at the present time. This 
consideration apparently far out- 
weighs consideration of expense, com- 
fort, safety and speed, and apparently, 
when the motor vehicle becomes less 
convenient due to the lack of parking 
space, congestion, or other cause, 
more convenient form of transporta- 
tion is chosen. This is a phase of the 
general problem affecting steam and 
electric railways which should per- 
es, > be oo more careful study. 

ollowing are some conclusions that 
oe be drawn from what has been 
said. 

1. The motor vehicle has a distinct 
economic field in passenger and freight 
service under certain conditions mea- 
sured either from the standpoint of con- 
venience, expedition or cost. 

2. To the extent to which the motor 


vehicle can, all factors considered, per- 
form more convenient and economic ser- 
vice than existing forms of service, it 
should and must ultimately supplant 
them. ' ‘ 

3. If one leaves the private automobile 
out of consideration, the motor vehicle 
is in competition with steam railways in 
Canada in a comparatively narrow field. 

4. The _— majority of motor ve- 
hicles at the present time are not oper- 
ated as common carriers, but by indi- 
vidual owners on their own behalf. 

5. It is desirable that ‘all forms of 
transportation be placed epee a basis 
which will not give any unfair advantage 


to any of these facilities in competition | 


with others. 

6. It is distinctly in the public inter- 
est that co-operative effort should be 
exerted to the end that each of the var- 
ious available facilities should be as- 
signed to its most economic field and 
that the services of each should be so 
co-ordinated as to produce the most con- 
venient, adequate, regular, expeditious 


ic | and economic transportetion system pos- 


sible, 
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BUSSES 


Chair Coach 





Canadian Highway 


Re BUSES provide the utmost in safe and 
comfortable public travel—in cities and be- 
tween them. And present the utmost in profit 
possibilities for bus operators. 


Rare dependability for low upkeep and 
depreciation. Average load capacity for flexibility 
of schedules and low running costs. Six-cylinder 
motors, pneumatic cord tires and powerful brakes 
for speed and safety. Distinctive body styles for 
city and inter-city service. | 


Reo Motor Car Company of Canada, Ltd. 
WINDSOR, ONTARIO 
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PEP 


LONG LIFE HIGH CAPACITY. 


NO LEAKAGE |. 


THE NEW HOME of the MONARCHE 


THE MONARCH BATTERY CO,, LTD. 


_| KINGSTON, ONTARIO 
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" MOTOR TRANSPORT 
INDISPENSABLE IN 
‘TELEPHONE WORK 
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Beil Telephone Company 






with the result that | entering the bus operatin field ac- 

ke Same are main- | counted for 1,272 miles ( city and 

the division ead pointy, eee eaid wale oe se it quite successful. During the year ar es or and already 3,500. 

Ottawa Havtiiton, London ced Wind. additional mileage changed to bus = se Pye —— in —_ acute tee rane a recent issue of “The Bache ion ‘have Seem es = 
’ ’ berta Wwe , e solution hich th G t N 

sor. These points have an = of eee ear ~ ere ie beep. on “while in the other provinces} which the railways are finding for tole place is to-day then ee 

eich only, Ssak ce Aya i the rate was 8 cents. This is about/| {increasing competition from) motor | operator of passenger buses in Minngs 


i echanic, | ing with the opinion of both electric ; ; wets ; oi 
which only necessitates one m Iway and bus transportation ex-|the average throughout the States| vehicles of various kinds: oote J 'oneentes’ about 150 buses 


or in some cases a driver mechanic, . ; i the maximum being 4| Motor-bus competition with the rail- 
So eek otter the mee een ae be ee eeehahen Sa Bye nd rae ek yields a fairly sub-| roads in some territories continues to Se cara The 
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$2,500,000 in Perfecting : Sta 
<. * : . i ; law i ; easured : 
. ‘Operated 385 Cars wrach of the three country divisions | borne out. They both feel that buses| stantial revenue. The province of — abe, Prcommane | sneeaes, 24. BS | panies to. operate "the. Seana bass com M wie’ i 
~~. Last Year is to have a motor vehicle inspector | will never completely de lace elec- we ; —— yrenten ht the St. Louis-San Francisco Railway, the consequently to keep highways open. 2 Th 
Pe os cen- | durin -20. ecognizes t tit ° ¢ 
fc cna ie an i oat tle Yas, Ha te reece Gee Mise" period Alberta. realized | 'scSiing Sather coms Say ad |, 7, Tulconde may be rl jog i outlining «program 
materia hae come an, osiapenel | with tufficene tole and pare pars | OF te 1,68, mallee of bos rotes| $294.18, Manitoba, $1371 nnd the is mOae, Ur Tht pascnae”vanlns|gomeeton coe oy uepdan rb cpt tnt Soca of 
ctor in everyday telephone work. | to e m ” 2,128 cit Collect with which it says the motor-bus canno ‘Moter li pH oeutly 
> i near the cars at the time of inspection. | served only by buses, 2, are city _. Tax Easy to : compete—namely, the long-haul traffic. nes run by rail : freq become almost 
head A ey ne In this manner a great many small | or suburban miles, 7,751 are inter-| Besides the argument mentioned| This road reports great success with the than under, scatter ed control : These form but & small os 





















i i of before | urban miles and 1,789 are unclassi-| above, that motorists benefit from | Golden State Limited—its premier Cali- penvat 8, wor 
ey, erie tine Gaaer ones, thus | fied miles. In other words, practically | better roads in the actual consump-| fornia train. This, it is stated, earned Sane betes hone a run, serve 


vices. adopted by the telephone com- 
increasing. the number of hours in| four times as many miles are inter-| tion of gasoline, the big argument | last year a very substantial amount over paenigt opetaiien, TA 


nies durifig the past twenty years. 
use of motor vehicles is perhaps 

















: ; it . urban ‘miles as are city or suburban| from the government standpoint is| the direct cost of operation and the|‘> pastenger ‘steve “ 
as Prone imate pA ies - raged hos: ‘of the Se eack into “ aay are all “feeder” =: - the sim liefty and case of follection. as a ok paleeed’ tae Wideewres noone. oo wach a: ment of the aye — 

; : ; ile most companies utilize t is collected virtually at the source : ; of these. hen the , 
cient sepesee tate phout de- it's ‘eteter ot “labor-eaving’ devi Toes. bus as a feeder for their rail lines) and no expensive machinery is neces- paes to Rie compeny. Se ssibly, highly ' ra Sued que f ioe 
een ae one & Notably among them the motor-driven | there are 67 lines who operate buses | sary, Since the revenue from the tax/ Some railroads like the New York, transportation = nde aoe construction of a mas 
“2 Pheegrowth of our own motor| winch, which is used for pulling in parallel with their rail cars over! i, ear-marked for highway purposes| New Haven & Hartford, the Pennsyl-| 4 comfort of old ceineleumel alough is 4 i a 


i i ., have taken over motor-bus 
head cable, underground cable, | 1,587 miles of their rail routes. They | it is probably the surest way of de-| vania, etc., 5 |Bagiand are’ brought “tec etna 
cortal fire and pole work. The pole | directly compete with their rail cars| veloping a satisfactory system of ppererinns 94 5 200) 06 Son Foneed, American population is constantly ses 
derrick, another device, is esséntially with buses—Good Year Commercial good roads throughout the eee through a subsidiary known as the ing greater facilities for enjoying Tite 
a tripod made of steel pipe for use on Car News. en again it is urged that a goodly | Northland Transportation Co., is re- ae ea itien eos to them by the 
two to five ton trucks which are equip- rtion of the tax is paid by the tour-| ported to have acquired by purchase al) ntlow of income, 4 


i i . These der- AX GAS st and that the country is saved this| the major lines in its steam railroad he 7 RES ; 
Th Gemine et eekulien” with T ener amount. Final figures for the fiscal See ON SOT ee * Pag oer pa ey ogy my - cateineter “teal — 
the truck winches are suitable for NOW year of 1925 in Ontario show that | spolls te res independent, |the B. C. Electric Railway Co. the Bg 
erecting poles, pulling out of the ee Electric Railway Co. operate nine 9 















$fleet was from a single unit 
gauge to four hundred and twenty- 
-nine~cat% and trucks in 1926. Our 
present fleet if lined up end to end 
would extend as an unbroken line 
for one mile. It is also the largest 
number of cars and trucks owned by 
any one! ¢ompany in Quebec and On- 
tario, and stands as second largest 
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the gasoline tax yielded $1,974,434 operating principally on the Range. The 

















































company fleet in Canade. und and taking down poles, and -| which will a long way toward the | 1925 session of the Minnesota legisla-| passenger de luxe buses. ‘ | 
The total investment in company | for moving poles with or without the Easy to Collect and an Effec upkeep of the highways in the prov-| ture, according to the Commercial West,| With these nine buses they renders and fil degpeuiene: Seas 
vehicles: will have reached approxi-| construction attached. tive Means of Improving ince. Minneapolis, passed an act regulating|twenty-minute service throughout drag sim, smooths t 
mately $725,000 this year. In 1925] Last but not least is the earth-bor- Highway System The gasoline tax has not been adopt-/| the operation of buses. One of its pro-|day over this thirteen miles of pays without e ating depre 
we operated 385 cars and trucks, machine, used for digging pole ——— ed without opposition. There have been visions required bus companies to prove! highway. og ridges, ; : 
which traveled a total mileage of|holes. It is a cleverly designed auger With total automobile travel esti-| campaigns in certain sections to pre- . ae erage emiger ie oni Geant 
2,601,950 miles during the year — a| operated by truck motor power. mated at almost 350,000,000 miles| vent the imposition of the tax. Motor cor rove one, Ww, 


Bodies specially adapted to each | daily in America the policy of attach-| leagues have argued that motorists 
type of work are being made stand- | ing a tax to the consumption of gas-| are already paying more than their 
ard. The B t construction body | oline has grown very popular and has| share towards the building and the 
for city and su n work. The been adopted in meer 8 states and| maintenance of roads. It is argued 
type for country construction. “In- | provinces. Research shown that/that the license fees and other 
stallation bodies” fitted with special | automobiles require considerably less | charges on the motorist are frequent- 


mileage equal to approximately 104 
trips d the world. 

cost of operating these 
ears for|}1924 was $394,072. Some of 
the ma items being: 223,095 gal- 
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Insurance Society Limited of Norwich, Eng 
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i on * at ati pi nr etioe al ts for the ti asoli he ted i ved | | than sufficient for road pur 
il, ; ti partmen or reservation ne when o on impro y more ; - 
ae tube a iniaion 4 sot BoA, total ome accessibility of Sdusbane sup- Sewers and this serves as the argu-| poses and that the gasoline tax is Fire, Automobile, Accident, Sickness, Plate Glass, Employers’ Liability, — hence a provision 
cost of repair slhentesh $58,393.| plies. The Hoover t body for| ment for the tax the returns from| probably used for other purposes. Be Burglary, Guarantee Insurance. a neler maintenance of 
Of the cars and trucks which| maintenance and combination work.| which are used for the construction| this as it may the various govern- ‘ ~ ple e of oe bef 
the company will operate in en 248 oe ee p : hs — and ee of a roads. ' ae cmeeeee neve poten gee io HEAD OFFICE FOR CANADA are @ Pe . new 
are under one ton capacity, 145 are o above types o es. Further progress has been made in gasoline tax is a very e ve ° tion. to think 
from one ton up to and ine uding two three photographs, eee. one of | Canada during the year, in the adop-| method of collecting revenue for the 12 Wellington St. East, Toronto rot en from systematic 
our construction one of | tion of this tax, and it is now in oper-| purpose and it has evidently come to JOHN B. LAIDLAW, Manager. oaae ‘we bot ge =e Be more 







our first Fee aioe trucks me ation in all the provinces with the ex- | stay. 
supervisory car, give a comparison © 
the strides that have been made in 
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oe motor car construction and body Sheer 
We will agree that transportation Benefits of 1 ‘Win 
is a vital factor in assisting us to | ane eee 
foritorr The Bive Bell. and the general use of motor 
er greatly the capacit 








STREET RAILWAYS RUN 
NEARLY 4,500 BUSES 


Number Used by Tram Com- 
panies Throughout America 
; Growing Rapidly 
According to “Aera,” a magazine 
Soe ae the American E 























ssociation, the first an- 
















1 saving in the pain 
cost per vehicle, but assist us in 
=e the appearance of cars in 
a condition that they will at all 
times be a credit to the company. 
The personnel of our two large 
garages is responsible for the main- i 
tenance of almost one-half of the total| United States and Canada has been 
company vehicles. Each garage is| much greater each year. An idea of 
under the supervision of a garage| the growth will be seen in the follow- 
_foreman, who has a staff varying | ing table: . 
from twelve to fifteen men, depending | Electric Railways Operating Motor Buses 
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“on = — ce eee and — No. of Miles of No. of = 
amount of wor m care of.; Date Co ies Route B our 
The staff is divided into shifts—the | Jan 21 2 8S re nieteouess. with ont delice 
day shift handling any emergency re-| December 1921 27 “enables us to see the good in th 
pairs that may occur during the day, ony = . ane of all. Roads have 
together with any overhaul work that ort a 99 1048 life in its forms. 





















care of the troubles that develop dur- | augu 1924 

ing the day, and which are reported Jonuen; 1925 int 4288 

by the drivers on trouble tickets at|September 1825 249 11668 

the completion of the day’s work. The| From the above it will be noted 
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Our company’s motor vehicle fleet|more miles of route and 136 more 
is one of the best advertising me-| buses were operating than were a 
diums available, therefore it was de-| year previous. 
cided to adopt a new color scheme for|° In addition to the fact that there 
all vehicles—the drab and wartime| were 78 companies who had not pre- 
all-battleship gray being replaced by | viously been oe operators there were 
a~more- pleasing and striking com-|a number of companies who inc 
biigtion of green body with red|the mileage operated and the number 
chaSsis..<: of. buses in operation. Of the 7,383 

_The eastern, central and western| miles of route added during the first 
divisions have their vehicles scattered) nine months of 1925, new companies 


qeThe Value of Tourist Traffic 


The value of the tourist business to Canada is not so much in the 
actual-amount of money spent by the tourists while here, but rather 
in the impressions which the visitors obtain and take home with them, 
_ in the opinion of Hon. Geo. S. Henry, Minister of Public Works in 
~ Ontario. Mr. Henry points to the uniformity of population which was 

noticeable, particularly in Ontario—a condition not found in the United 
States—the settled condition of agriculture, the general all round sta- 
_ bility which presented Canada in a very favorable way as a safe place 
ot for investment of capital. Tourists passing through this country saw 
the-actual stability of industry, they saw the immense possibilities of 
‘mines and the conservative character of our people, and they were 

4 that this was a logical place to invest. “Tourists cannot 
Fe} but talk, on their return to the United States, of Canada and tell 
‘of their experiences, and this certainly is a great advertisement for 


“Panada,” he added. 


=). Mr. Henry also points out that the conditions of agriculture in the 
nited States, and the lower land values in Cumsida 3 might tend to 

act farmers from the United States to Canada. In the United 
tates, where there are high land values and high cost of production, 
a large home market, and that market is protected and the 
m can be more easily covered on products catering to 
tkets than on the specialization of staples, prices of which are 
ied by world markets and world prices, and over which the 
farmer exercises no control, and his cost of production does 
® into the making of price. Since all cannot cater to home mar- 

nce of many ory e. the puiees States has been to 

and an e up cheaper land, and Ontario 

to attract a number of taatheg : 
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reservoirs and radiators are filled at | 146 olga oeee’ poral tiok, ther’ This giant industry which but a few years ago had its inception, en eee noon oot 

night, and a stipulated number of| were one year previous. The’ situa- iti ; tani : 

cars greased and washed. Every ont |tiee Santen I ioe noch ot onan has caused new cities to spring up, has revolutionized trans ‘Saskatchewan are not luxuries 

is scheduled for washing every four|more prominently because 80 per portation, has changed the habits and customs of the nation, ectivencan of the decent. 

ore. cent. more companies, 396 per cent. and has acted as an impetus to the industrial life of every city, the fire depantusebia: ao tere 













the entire life of our provin 
been intensified by a reduction 
time required for trans tior 

h unim 


town and hamlet in the Dominion. 


It a ever oe an important part of our tunction to supply equipment BS 
to factories and shops manufacturing, maintaining and servicing the = 
automobile. To the manufacturer of cars and parts we supply duiichins = actual ‘observation it per be 
tools, transmission equipment, belting, shop supplies and many other oe pegre ri. —* ree 
items. To the garages and service stations we supply complete overhaul mile greater than the con of 
and test equipment—machinery that enables the garage man to make that the osama — 
better repairs in less time and at lower cost. Wealsosupply to dealers _ miles a season, and that one t 
and fleet owners, such items as batteries, chains, brake lining, replace- 
ment parts and many other necessities. Our eleven branches situated 


at strategic points throughout the Dominion, are of particular advan- 
tage in this service. 
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We have a 250-page catalogue devoted exclusively to automotive ~ 
equipment. In addition to this our 800-page general catalogue gives, = 
some idea of the comprehensiveness of our service, for we supply 3 
equipment to practically every class of industry in the Dominion. 
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FR HIGHWAYS 
A BENEFIT TO 
COMMUNITY 


of Localities is 
"Measured by State of 
-. Their Roads 

Sputlining a program of work, 


g 
should, of course, be 
at eeee pections of road which 





icipal authorities is of a much higher 
quality than formerly. Men, whose 
business requires them to travel all 
over this province, have frequently 
stated that they were amazed at the 
improvement in our highways during 
the past three or four years. 


“Very satisfactory progress has been 
made,” said Mr. MacKenzie in con- 
clusion, “in the improvement of our 
highways, but the problem of high- 
way transportation is rapidly  in- 
creasing in magnitude and it there- 
fore demands more careful attention. 
It is a work worthy of our best ef- 
ae oe Ro a is 1” — more 
soot impaseable: vi general welfare of our 
fot bot small percentage of | Even na, fe veoh eat 

they cause @ Very e em, remembering 
mileage, but of the difficulties that, although the scope of our in- 

“Rtas pereaes toMy‘ aval| idan sctivites may fe limited by 
. ; = undaries of a municipality or a 

1} permit the iat mead province, the influence of the roads 
















































































we construct is unbounded. They 
; the ae copes mean material prosperity, they 
quite in order, often spread knowledge, they promote good 
fellowship, they assist in every way 
= raise the standard of our civiliza- 
on.” 
maintenance is the solu-| - 
ie road situation. With- 


maintenance good earth roads are 
<— no matter what care has 


LOSSES PREDICTED ON 
been taken in their construction. One TIME PAYMENT SALES 
of the best tools for the maintenance 


of the road surface is the small blade | But Instalment Selling of Auto- 
. Its advantage over the road; mobiles on Sound Basis 
is that it can remove humps for Most Part 

and fill depressions, whereas the road 
drag simply smooths the surface aes App 
without eliminating depressions or 





fi 


With the instalment sales of auto- 
mobiles piling up by the thousands 

~ formidable one, and few, if any of us| ™Otorists are wondering what is go- 
- gealize the amount of funds that will |ing to become of the traffic problem 
4 wired in the near future to re-|im a short while. Others are wonder- 
a. wear and tear on our high-|img, too, what would become of this 
but it is certainly cheaper and |¢redit system if a sudden break in 

ble to keep a road in good con- | business confidence took place. A 
rather than to spend large |SUrvey recently completed by C. C. 
in periodical reconstruction, | Hanch of the National Association of 
e adequate provision should be|fimance companies in the United 
i mileage of roads before funds | Bankers’ Association Journal, shows 
— propriated for new construc- | that automobiles valued at more than 
tion. It is fallacy to think we could | $3,000,000,000 were sold on the instal- 
yet away from systematic mainten- me plan oe ore a a = 
~ ance if we could build a more perman- |Plan was co one-third cas 
roads are | leaving ee out on deferred 

ment. 

ile it seems to be the finding 
of the survey that automobile paper 
has been sound, for the most part, 
and that the calamity howlers have 
: not yet been justified by the facts, it 
_ Roads are the arteries of commerce | is pointed out that in the last twelve 
. and the oe of motor cars has | months the severe competition of busi- 
greatly the capacity of our | ness and the craze to accumulate huge 
roads and has created a demand for| volumes of sales has resulted in a 
a larger ee of wider, straighter | tendency to depart from the recog- 
and better roads. The automobile has | nized terms of sale. There is an in- 
. become an indispensable instrument | ference between the lines that during 
in our political, social and industrial |the next year the percentage of loss 
_ life. It is no longer a luxury but a/will probably be considerably greater 
transportation necessity, and a brief|than during the past twelve months 
reference to the benefits that are be-| when the standard terms of more 
ing derived from improved trans-|than a year ago were maturing. For- 
portation facilities would possibly | tunately the tendency to deviate from 
tend to stimulate our interest in the|the recognized credit terms has ap- 
work of improving highways. parently passed its maximum and 
A. few years ago to live in the| there seems to be a tendency to keep 
| meant to cut practically | terms within the limits of safety. If 
i contact with the. of the not upset competition bee 
manufacturers 


cities... 
the process will on undis- 
February and Starch were 


s topics discussed on 
are at the same time being | record months in automobile produc- 
discussed on the farm. The educa-/|tion both in United States and Can- 
tional opportunities for the youth of|ada. However, manufacturers are 
our districts have been greatly | keeping a closer watch on consumer 
ee aes sees school Somene ond are making = = 
brings vantage o e graded eese eir output accordingly. e 
«ity school to the rural communities. aon af the nt ae been 
. It is unnecessary to stress .| greater this season possibly than ever 
‘vantages of altaibes. aoe, oe before and the automobile industry is 
source of England’s greatness has | Still in a quite sound position both to 
sbeen attributed to the spiritual life | t#ke advantage of the big buying de- 
‘of its people, and to-day there is no|™and during the balance of the year 
reason why the rural settler should |#%d to hold inventories now within 


not attend the ~— of worship to do | Teasonable limits. 
shomage to his tor. 
Reon “umf Ne 
ns our o on life, an 
senables us to see the good in the heart MOTOR BUSES IN 
sof all. Roads have develo social USE IN CANADA 
(Continued from page 21) 
most of them operate only during 9 


life in its various forms. e people 
‘from the country attend theatres in 

months of the year. A large number 
of bus lines operate out of Montreal 


the city, they visit each other and 

tender to each other material assis- 

tance or sympathy as the case de- 

mands. and the Montreal Tramways have 
Roads and vehicles are parts of the | four buses in co-ordination with the 

‘Same transportation equipment and/regular transportation service. 

from a purely economic standpoint; Qntario Leads in Bus Operation 


the 78,000 cars in the Province of 
Saskatchewan are not luxuries. They| Throughout Ontario traction com- 
panies are making use of motor buses 


‘ate timesavers and increase the ef-|} > mi ui 
fectiveness of the doctors, the police,|in the principal cities as feeders to 
the fire departments, the farmers — | their electric services, while the num- 
the entire life of our province has | ber of sight seeing buses is increasi 
been intensified by a reduction of the | annually. The advance in this form o 
‘time required for transportation. Good | transportation is most apparent in 
Toads, as compared with unimproved | the vicinity of Toronto a amilton. 
Toads, reduce the ton-mile haulage| A conservative estimate of the num- 
osts by about 10 per cent. and from | ber of buses —— at sent is 
actual observation it has been cal-| 535. Southern Ontario is well adapted 
culated that the cost of operating a|to the use of buses for urban and 
car on a poor road is 2% cents per | inter-urban travel and for the use of 
mile greater than the cost of opera- | tourists. 3 
tion on a good road. If we assume| The inauguration of new bus lines 
that the average car travels 4,000 | in the Province of Manitoba has ad- 
€$ @ season, and that one-fifth of | vanced very rapidly of late. A total 
our main roads are in good condition, | revistration of 609 buses > to Sep- 
annual savings to resident car| tember last consisted main y of 555 
owners @s a result of the road im-| vehicles for the transportation of 
Seeld o work already performed | school children. Manitoba leads the 
milli amount to one ae one-half | other provinces in the use of buses for 
me “in this purpose. Bus service in. general 
18 is the age of trans : is probably as popular in Manitoba 
Tecent years we have ae es as in any other part of Canada. In 
ten advance in the transporta-| Saskatchewan a few buses are em- 
n of thought, of power, and of | ployed for ordin senger service 
the merce, and during the past decade | and @ number of light buses are u 
ad for the conveyance of pupils. It is 


have been particularly mocked rather difficult to obtain the actual 






See See 
ber . n properly built an 
- tarefully maintained, they give ex- 

' cellent service. 

‘ Benefits of Better Roads 























Ree trunk highways con-+-scted in| number in use at the present time. 
ae, United States durirg 1925 would | Most of the buses used in Alberta are 
le the globe and cost one bil- | for sight-seeing trips in the Canadian 
dollars. The 1) partment of| Rockies between Banff and Lake 
Ways in this province jis eon-| Louise and, points of interest acces- 

1 approximately 450 miles per sible to them. 
eet, rank roads in addition to the| ‘The use of motor buses on the Pa- 
, Work rformed on | eifie Coast has made rapid strides dur- 
ee as. You w'!l be pleased | ing the last three or four years. Buses 
‘more Ss aT. 1 ‘here will be|of the latest design are operated ex- 
Uder The Can » f Toad work paid | tensively in the larger cities and in 
anaca ‘Gahways Act, yet| the suburban districts, It is conserva- 


Toads will ecual 
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De Luxe Parlor 
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BOVE is shown a Gotfredson 25-Passenger Parlor Car 
Model 6-41. Bus patrons and op-rators demand 
safety and comfort — Gotfredson hss reduced over- 

all height. without sacrificing the comfort of passengers 
moving in and out or standing in the aisle. Safety is assured 
by three independent and seperate types of brakes. Surplus 
power and freedom from annoying vibration invite the 


‘ eritical automobile owner to ride. 


Maintenance of schedules is of supreme importance. By 
using Gotfredson Buses you enjoy the co-operation of the 
manufacturer and his road engineers and inspectors super- 
vising the correct inspection of the unit to the satisfaction 
of bus patron and owner. There are service facilities at all 
main points maintained by the Company, giving perpetual 
twenty-four-hour service. 


Gotfredson Corporation Limited 
WALKERVILLE, CANADA 


Quebec Montreal Ottawa Hamilton 
London Winnipeg Vancouver 


From Coast to Coast 










govern- | highw: 


one of the greatest drawbacks we| now pronounced 


Sreea the amount spent in 1925. The British Columbia last October. Ex- 

Se Municipalities are spending an. : Soattiallende development department of another | farmer who in 1923 cut his costs of | of greater capacity is the problem of 
ata cio ast Clem tervie ary alain, be | Sret"Seaan riley ersten is| hauling Wheat to a marketing” point | the Tear 
fon highway work ric : : * ; 
; ‘shway work, or twice as| State of Washington. The number of | Valuable. He ee anes * Ontario, with conta. ual ns For Grain Hauling 





































































A Line From 
You Will Bring 
Expert Advice 
And Statistics 
Regarding Bus 
Transportation. 
Why Not Avail 
Yourself of 
This Service. 
It Is-Free. 











A Few Owners of 
Gotfredson Bu 












_ White Star Transit _ 
Hamilton Bus Lines 
Ont. Hydro-Electric 














Maple Leaf Bus Lines 
_ Metropolitan Bus Lines 
McLellan Transportation 
Co. Limited 
Blue Bus Service 
- Red Bus Service 


And many other Fleet and 
Single Bus Owners 










Part of fleet of 
twenty street car 
type buses 41-4 cyl- 
inder purchased by 
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of the establishment of rural motor 
truck service lines as forerunners of 
branch lines of railway, especially in 
districts now remote from main trunk 
actively canvassed. 
It cannot be doubted that the motor 
tractor with from two to ten trailers, 
or semi-trailers upon a modern 
highway, offers to the large 
grower or to a co-operative 
tion of grain growers, a workable 
substitute for a branch railway 


lines would eventuate from 
motor truck freight service 
or not, there is now wide 
of the joint interest of agri 
in such districts, the railways them- 
selves, and the consuming 
the construction, by capa 
neers, of such roads as will e 
such truck highway transportation 
ssible. For the cost of mar- 
such means is necessarily 
less than where waggon and team 
haulage is required, as there is less 
overhead, less operative and maip- 
tenance costs, and the not unim 
ant consideration to agricu 
to-day, of saving in time. It ig 
fore not unlike . 
future, western 
ate a number of publicly owned 
In western Canada, the feasibility }tor truck service lines. 


in the wooded country, there must be] say five tons capacity at a rate of 

roads, if the country is oo opened | 25 miles ov nev seseet. Foose a 
up; and, while provincia ay surfaces fairly uniform a 

BRANCH RAILWAYS maabe are certainly doing good work, | hard. Thus it is that the tendency is 










railways, is bein 






; P 1); have, in the past, in our colonization | where the graded road formerly serv- 
valuable minerals, particularly in the | work has been the lack of such roads.”| ed all requirements, to bring gravel 
Lake Superior and| go much for the making of roads in| from long distances, in some cases, 
Hudson’s Bay and in the Laurentian! new territory, to permit of greater| to make a road that will ensure ser- 
Hills surrounding the latter, as well/| settlement and increase production. | viceability throughout the season, for 
as in portions of Nova Scotia, New| These roads, in the nature of. things, | agricultural, quite as much as tourist 
Brunswick and British Columbia. In} are not built to sustain motor trucks. | motor traffic. 

veneen; wast unde-| Much of the territory in question is} No one questions the influence of 
arable lands and of | wooded, and hence increase of pro-| the automobile in developing Cana- 
lands with natural] riches of various | duction therein is seldom contingent | dian highways in recent years, espec- 
kinds await the action of provincial n roads capable of carrying veh- ially upon primary routes. Many of 
governments represented by coloniza-| icles of heavy tonnage. 
tion and development roads. In order|* Jn the prairie provinces, however, | to railway lines, to accommodate do- 
that the enormous investments of/ and in eastern Canada, topographical | mestic and outside motor traffic. They 
various’ governments in Canada in| and agricultural conditions are such | bring comparatively little traffic to 
railways, canals, harbors and port) that the tialities of commercial | the railways. Hence’ the real prob- 
facilities may contribute fairly to} motor vehicles of capacities beyond| jem in securin 
the national prosperity, ahd may) the sustaining power of the ordinary] and the marketing of it all, in such 
make adequate returns upon national improved roads therein are being ser-| cases, is the improvement of secon- 
interests therein, towards building) iously considered by agriculturists.| dary and local roads to such stand- 
up the national —_ hoy unde-/ An a le ae eee — ends as will perenit of the foll use of 
mount t spent in 19098 : : areas mus e@ acces-| iency o e motor truck as compa the farm motor lorry. In this con- 
Z i] lan i svobaban | rena of ee _, _ — sible, In this connection, the statement | with his waggon and four horse team | nection, the making of better market 
7 pe of the director of colonization and/ is furnished by the Saskatchewan /| roads to permit of the use of trucks 
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MOTOR TRUCK AND 


Each Has Specific Place in 
Transportation of 
Commodities 


MANY arguments might be ad- 
vanced as to why a part of road 
construction and even maintenance 
costs should be borne by adjacent 
land owners and by the community in 
general. Who can say what it is worth 
to the producer on the farms to be 
able to market his products at such 
times as suits his convenience? 1 
well remember as a boy, the deplor- 
able effect bad roads had upon the 
prices obtained by the farmers in the 
section of Virginia where I lived. 
When the crops were ready they had 
to be hauled to the market as soon as 
the condition of the roads would per- 
mit—no man knew how long y 
would be passable—and while ps 
other work on the farm should have 
had attention, the hauling was para- 
mount. Many instances could be cited 
of the temporary glutting of the mar- 
ket with consequent low prices, man 
stories told of the commodities whic 


market; prices are more stabilized; 
produets are conserved. These steps 
forward are a benefit to all of us. 


the og ogee of 
the} enabled the cartage 


| targe part of our people out into the 


paces for a few hours each 
crenieg? For a couple of weeks at 
n time. Or through motor 

them to live 


cheaper? Who 

these things possible 

nation? As our people travel from 
one part of the country to another 
they become acquainted — come to 
know the problems of different sec- 


tions, come to understand their mode | | 


of life and manner of thinking. But 
we have wandered from our subject 
somewhat. Motor taxation is increas- 
ing rapidly. There is every indication 

automobile will soon bear 


doubt but that our politicians will 
handle the taxation question so as 
btain from the motor vehicle the 
greatest possible amount of revenue; 
they will not kill the goose that lays 
the golden egg. 
Commercial Use Must be Regulated 
Some of our states have progressed 
quite a distance along the road to 
regulation. In these states the ex- 
perienced, reliable truck and bus op- 
erators have expanded rapidly, an 
outcome quite different from what 
some of our railroad friends appar- 
ently had hoped. aoe & meee: 
tions have not diminished the volume 
of ngers or freight moving by 
highway; on the contrary the volume 
is increasing daily. The State Com- 


-| missions have been able to do much by 


generally placing the certificates of 
convenience and necessity in the 
-hands of those most competent to 
furnish a reliable convenient service. 
The restriction of free lance hauling, 
rate cutting has 
men to secure 


.| full loads, to reduce their unit costs, 


and to maintain a simple rate struc- 


5 phen: Reed be ge Bags thedlgeg 


it 


more unnecessary 
trans 


to ship by rail. 
y rt man a a 
in its fi 


- 


gE 
: 


special and unusual] service at 
a reasonable rate. 

I do not believe that you will find 
the solution for rail and motor com- 
petition through improvements in 
steam power or equi 

the interna 
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on en- 
time 
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higher speeds, heavier loads at 
cheaper costs are coming as are bet- 
ter and wider roads with easier 
grades and most important of all the 
good roads are gradually reaching 
every village and hamlet in the coun- 
try. Just imagine what a system of 
good roads would do for Russia! 

From a railroad standpoint I have 
perhaps appeared partial; such was 
not my intent. If my thoughts are 
correct that fair taxation and proper 
regulation will not diminish nor even 
retard the development of highway 
transportation, from the standpoint 
of the railroads what is to be done? 
There is a solution, I believe—a sim- 
ple one—“co-ordinate.” Find the 
proper field for the motor vehicle and 
tie it in with rail transportation 
wherever this can be done to the ad- 
vantage of all concerned. 

To accomplish this will ee 
study and experiment in each individ- 
ual case. As conditions change, oper- 
ating plans, and classes of service 
rendered must frequently be revised, 
at least to some . 

I believe that, having ascertained 
their respective fields, each form of 
transportation should occupy its field 
and cease futile and wasteful at- 
tempts to hamper the other. Again I 
would nt out that in spite of the 
tremendous strides a y made in 
the application of the motor vehicle 
to transportation requirements that 
this science is still in its infancy. 

If railroad men insist upon operating 
only on rails they should realize t 
futility of combating highway trans- 
portation in its proper economic field 
with such tools, they should retire as 
gracefully as may be and thereby 
save themselves a great deal of 
money and grief. If they wish to 


maintain their grasp upon all trans-| F. 


portation—and assuredly they are en- 
titled to do this if they realize the 
obligation it involves—they must =. 


for, being | tablish and f 


things | ed 


coincide so rarely that the opportun- 
ity should not be missed—it igs, so 
much easier to sell the public that 
which they want than to convince 
them that you have something equal- 
ly good. “Just as Good” is an argu- 
ment that never secured much traffic. 
Legitimate Railroad Business 

The use of motor vehicles by the 
railroads need disturb no legitimate 
truckman serving any real economic 
need. For a long time to come, at any 
rate, much of the railroads’ motor 
vehicle service will be performed un- 
der contracts which will offer exist- 
ing motor vehicle operators a fair 
profit for their labors. The change to 
direct ownership and operation by the 
railroads, if and when it comes, will 
be slow and give ample opportunity 
for existing operators to become ad- 
justed to the new situation. For ex- 
ample, some thirty of our class one 
steam railroads are new making use 
of the motor vehicle in 
freight or passengers or both 
truckman has yet had cause for com- 
ya, at least none have been 

rought to my notice. 

Here I would like to correct one 
impression — namely that the rail- 
road use of the motor vehicle will be 
confined largely to the areas of 
denser eo It is true that the 
motor vehicle was first used in the 
large terminal districts and that, very 
naturally, it will attain its greatest 
growth re since it is in those dis- 
tricts that the most benefits are to 


be gained from a i the new 
he ane pplying 


to transportation require- 

ments. But substantially every terri- 

tory or an opportunity for 
some form of motor service. 

The Union Pacific are finding buses 

helpful in soutliern Utah; the Santa 

e will season inaugurate a ser- 


motor vehicle in all parts ft the 
country from Maine to California, 
from Minnesota to Louisiana. Ac- 
cording to E. J. Pearson, president of 
the company, the New York, New 
Haven and Hartford Railroad has 
within the past few months estab- 
lished seven hundred and seventy- 
seven miles of motor bus service; 
representing more than a third of its 
nineteen hundred and fifty-eight 
miles of steam lines. The assistant 
aoe traffic manager of the New 
York Central railroad is authority 
for the statement that the railroad 
alone is making use of over six hun- 
dred motor trucks; the Pennsylvania 
Railroad now handles its less car- 
load freight to over five hundred of 
its stations by trucks; the Delaware, 
Lackawanna and Western, Lehigh 
Valley and Erie Railroads through 
arrangements with trucking compan- 
ies offer a direct delivery service to 
and from the store door in New York 
City; the Boston and Maine offer a 
similar service in Boston and in ad- 
dition a trucking service between 
stations at rates having no relation to 
the rail rates. Two hundred and fifty- 
one of our electric lines were operat- 
ing five thousand one hundred and 
thirty-two buses on January Ist, 1926, 
and the number will be largely in- 
creased this year. 
English System Efficient 
In 1921 and 1922 I had the good 
fortune to spend eighteen months in 
England and on the continent — 
ing Old World transportation meth- 
s. It was the best investment I 
ever made. To thoroughly study a 
subject one cannot afford to confine 
investigations to the homeland. 
penser ag the courteous he and 
friendly co-operation of nglish 
transportation men and others 
— the great country from 
my mother 


ting the largest motor | im 


sota, represen 

vehicle operation of any steam car- 

sine. Ome or railroad systems are 

operating or have licly announc- 
their intention of operating the 


llaneous theo ry 


in | we have 


June 11, 1 6 


The great lesson I learned in Baul 
land was that we should a he 
synchronize the movement of: que 
road vehicles with the movement gf) 
our freight trains. Complete traps.) 
portation is what the English rati. 
ways render the traders, and judetus 
by the fact that ninety per cent 
the traffic carted by the raik 9 
arriving on a given day is delive 
the store door by noon, 1 ¢e 
that the system works to the a; 
age of all concerned. 

Store door delivery as term 
kind of heaiseportation bee ' 
being given careful th 
railroad men and me 
United States. 


should really establish @ stax 
delivery service it eae 
short time before they wants’. 
quired to absorb the eartac. 
the rate; this, of course, ta 
fair and against the best inj 
the railroads unless they were , 
pensated for the increased ‘os 
transportation. The railroads are 
titled to a fair return on their ime 
ment and performing any se 

a figure less than will assure 
a return is uneconomical and @ @t 
backward, not forward. Neverth 
in my opinion, store door de v 
a subject worthy of the most canef 
consideration by all transporteti 
men if they would know the true as 
wer as to its merits and demer 


There are many phases of my) 
ject we have not even ment! a 
of them relatively important,™ 
absolutely essential in firding 
tions for these problems. 

The container method of ha 
freight, for example, holds gut } 
real advantages when scientifi 
tied in with rail and road trans 
tion. Again it is purely a pi 
applying the “tool” to the 
ments—advan usly. , 
York Central lroad } 
two thousand containerg — 
transportation service, they; 
ate containers in merchg 
both services show 4 
ages to railroad and 

Finally, I would vu 
to be hasty in formin 
the questions we ha 


with; carefully a 2 

e chat and k 
understand the problem and 
cumstances surrounding it.” 
merit in most ideas that ate ti 
sult of deliberate conside 
those who understand the subje 
hand. To progress we must study, 

bl mil 


ee : a 
an cally appl 
Sen made with han 
solution — with reyudi 
dice, inertia and exagger t 


and” 
there 


ate ae 
guide us. ht: ce 3 


-Ontario’s Playgrounds 
Invite You 


open up a new world of refreshing experience. A motor trip this 


‘SUMMER paradise for those in search of health, scenic 
delights, refreshing change — ONTARIO. 


Whether you hanker after a motor trip through a land of tree- 
lined roadways, rich fruit-growing areas and impressive panor- 
amas, or yearn for rugged, unspoiled nature where sparkling lakes 
mirror blue skies and waving tree tops, you can have the kind 
of holiday you'll never forget in the spacious natural playgrounds 
of this Province. 


Or if you are a devotee of sport, you can know the thrill of 
casting your line in waters teeming with gamey fish, or of playing 
golf or tennis in clear, invigorating air. 


Ontario has many thousands of miles of roads — splendid 
highways through interesting cities and towns, leading to won- 
drous fairylands where the mute grandeur and riotous colours of 
nature cast a spell o’er a land that grows upon you with each new 


day. 


If You Live in Ontario 


N ot all Ontario people know the charms of their own Province. 
Amazing changes have been wrought in Ontario’s highways which 


summer would bring you an abundant return of healthy 


enjoyment. 


A Hearty Welcome to those 
from Other Provinces 


Ontario extends a hearty invitation to visitors. We are par- 
ticularly glad to see Canadians from other Provinces. And we 
hope you will enjoy your visits with us as much as we do ours with 
you. Through an interchange of visits we shall better understand 
each other, and thus foster our mutual national interests. 


Write for Information on 
Ontario’s Roads 


Information on road conditions in Ontario is promptly and 
cheerfully supplied by the Department of Public Highways on 
request at any time. The Official Road Map shows all improved 
roads in the Province. Sent postpaid, 50 cents. Address Depart- 
ment of Public Highways, 110 University Avenue, Toronto. 


f 


DEPARTMENT of PUBLIC HIGHWAYS, ONTARIO 


TORONTO | 


The HON. GEORGE S. HENRY, Minister S. L. SQUIRE, Deputy Minister 





OTOR CAR TAKES 
LEADING PART IN 


GROWTH OF TRADE 


; Lowers Overhead Costs by 
‘Making Deliveries More 
~~ Frequent 
a the romantic is in- 

S easted with the story 

rise and development of 

stor car industry in Canada, and 

side issues dependent there- 
from revolutionizing traf- 
travel, highways transporta- 
most important factor 

of the country— 

of the North—in 

s cities with 


c 


Percenté closed 
in use 1915-1925 
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lants and factories, it has been 
ound that more frequent and smaller 
orders give better results. In this 
way less capital is tied up in equip- 
ment at any given time—there is less 
depreciation, less danger from fire 
and theft, and consequently lower 
overhead charges. The same is true 
of the merchandising business in gen- 
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eral. The retailer does not wish to 
buy more than he needs at any time, 
especially if his wares are perishable. 
This lowers his stocks, makes his 
orders more frequent and reduces his 
selling costs. 
enables the consumer to get fresher 
products, since the span of time be- 
tween the manufacturer and the ulti- 
mate consumer has been lessened. 

_ Another development of recent date 
is the yeerne to the public of drive- 
yourself cars. These cars are pro- 
vided in many cities, and at least one 
company has made provision where- 
by the customer is allowed to leave 
the car in the city of destination, 
wherever that may be. He Js not 
obliged to a back to where he 
started from. ile this provides a 
new convenience to the public, it also 
puter complicates the traffic prob- 
em. 


‘| Versatility is Bright Background 


to Success of Eversharp’s Head 


(Continued 
Budget control which now finds uni- 
versal recognition as the dominant 
development of present-day business, 


.| had caught the fancy of only a few 


5 gradually driven 
out of business as well 
absorptions and 

is that last year 


sr cars, 22,144 trucks, a total of 
Including certain parts and 

: work, the output of the in- 
f was valued at $110,835,380, 


is discussed the rapid 
bus transportation in Can- 
is one of the outstanding 
motor transit. It has 
new era in travel in all 
nada, and has made pos- 
wider expansion in the 
. An attempt has been 
ious organizations to 
umber of bus compan- 
ctual buses in Canada, 
ade almost impossible 
t new lines are com- 
every week and new 
Agape me gt om & 

a ua 

aidense problem, = 
tion to suburban life, 
creating a greater park- 
in the cities. 

Truck Revolutionizes Merchandising 


One of the side issues of truck 
the increase in short 


and the resultant greater frequency 
= In many lines of indus- 


’ of 
quent than would 


if 
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are more fre- 
the case were the 
shipper t upon the steam 
railways . In the case of goods 
to be used in further manufacture by 


of the more far-seeing executives. 
Mr. Wright revived the moribund 
Canadian ety of Cost Account- 
ants and became ‘its president. He 
wrote extensively on the subject and 
lectured in many cities in the United 
States and Canada. He helped to es- 
tablish cost accounting in its proper 
place and did much to demonstrate 
that cost accounting does not mean 
an unwieldy new department, me 
able of being financed only by t 
largest companies. At his own plant, 
for instance, the cost accountin 
branch, which does the work for 
of the score or more departments, 
consists of one man and absolutely 
current costs are maintained. 


Speaks With Authority 


To-day, this playwright-poet-lec- 
turer is one of the outstanding auth- 
orities on cost accounting. It is three 
or four years since he wrote in an 
article in The Financial Post. 

“There can be little doubt that one 
solution of the present economic condi- 
tions facing Canadian industry lies in 
a much more intensive use of scientific 
cost finding. 

“It has been only of recent years, to 
be exact, that the necessity of accurate 
cost ascertainment has received recog- 
nition in Canadian commerce. Post-war 
conditions, with the increase of external 
competition, coupled with higher and 
growing cost of production and distri- 
bution, have forced the manufacturer to 
study the primal necessity of reducing 
operating costs, and have made it, in- 
deed, almost compulsory, in self-defence, 
for him to set up some system which 
will disclose unusual losses more or less 
automatically, and which will with pe- 
riodical promptitude locate the leaks 
through which potential profits slip 
away. This saving system is found in 
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the establishment and correct elignment 
with other parts of the business organi- 
zation, of a scientifically devised cost 
finding department. 

“Budgetary control is, fortunately, 
coming more and more into general use 
and in whatever industry it has been 
adopted, under proper conditions, it has 
more than proved its value by the help 
it has afforded in controlling variations 
from pre-determined standards, and in 
guiding the course of the enterprise 
through the channels of industrial diffi- 
culties and troubles and the shoals of 
varying economic conditions, to the 
smooth waters of successful attainment. 

“Simplification of cost methods, as a 
plied to executive control, has brought 
the science of cost finding (and the term 
is used here in its broadest sense) to a 
state of efficiency and easy adaptabilit 
that makes its adoption essential to all 
modern business organizations great and 
small, and provides the means to the cor- 
rect solution of many manufacturing 
and production problems.” 

At the present time he speaks with 
even more authority upon the sub- 
ject and has accountancy 
organizations and ee of 
bankers in many Canadian and Amer. 
ican cities on the subjects. 

Merging Art and Industry 

Cost accounting is a matter of or- 
ganization and it is in this executive 
element of organization that the suc- 
cess of Mr. Wright’s business in Can- 
ada has had its roots. Cost contro, isl 
too, a road to lower costs and reduc- 
tions in costs of production has been 
a factor in increased sales under Mr. 
Wright’s direction. The Wahl fac- 
tory is a busy workshop; it turns out 
pencils by the thousands but the ele- 
ment o 
gracefully with t 
good craftsmanship. Aluminum pen- 
cils, Duco-finished in bright colors, 
are turned out at very small cost. 

And beautifully chased pencils 
and pens, fashioned from the fin- 


[ass Production 
Cuts Truck Costs 


Sales of Graham Brothers Trucks 
have reached such enormous 
figures that buyers profit by un- 
equaled low initial costs. 


Note the price of the G-BOY, the 


new one-ton truck. 


Only mass production, unap- 
proached building and buying 
power, plus years of experience, 
could produce a truck so staunch 
and sturdy at so low a figure. 


Chassis « 5 ‘3105 £.0.b. Toronto 


GRAHAM BROTHERS 


{Taxes to be added) 


Toronto 


CANADA) LIMITED 
ntarto 


Yavcn Division of DopGe Brotners (CANADA UimiTeD 


| GRAHAM BROTHERS 
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LRUCK 


SOLD BY DODGE BROTHERS 
DEALERS EVERYWHERE 


t also, incidentally, | defi 


est precious metals, 


and en b 
artist-workers gg ogg 


are produced for the 


the plant between the low cost arti- 
cle, produced at a price to serve one 
efinite purpose, and the more artis- 
tic article, produced regardless of 
price, to serve other equally definite 
purposes. There need be no com- 
promise with quality in the case of 
the first; no wasteful expense in the 
second. 
No Clash of Interests 

That, it seems to me, typifies Mr. 
Wright’s own personal career. There 
is no anomaly in the many-squared 
pattern of his life. The efficient ex- 
ecutive does not clash with the man 
of cultural s pathies in Mr. Wright. 
To-day his business is his one keen 
directing influence in his life. “There 
are enough problems in any business 


discriminating. There is no clash in 


to-day to keep the man at the head 
of it busy eighteen hours a day,” he 
said to me some time ago. “But it is 
worth while for a man to have a back- 
ground of different interests. It even 
is worth while from the standpoint of 
business. It helps a man to meet 
people and to learn how to meet them. 
“It gives him, too, something to look 
forward to beyond the consumma- 
tion of a successful business career. 
It gives him something to turn his 
hand to when he retires: when he 
wants to live a fuller, freer life.” 
There is little doubt in what direc- 
tion Mr. Wright will turn his atten- 
tion when he begins to let up in 
business. It will be towards the writ- 
ing of poetry. To-day he writes ex- 
quisite verse, which is published in 
Canadian magazines, as well as in 
leading British periodicals, such as 
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the Bookman. If, as and when he joins 
the clan of Omar Khayyam, his took 
of verse and jug of wine beneath the 
bough will be a pad of paper and his 
pipe, beneath the shade trees in his 
charming garden at Newcastle-on- 
the-Lake. 


QUEBEC CONTROLS BUSES 

The province of Quebec has extended 
the powers of the Public Service Com- 
mission of Quebec so as to bring under 
its jurisdiction motor buses operating 
as common re sy ei i as 

Owners must supply the commis: 
with the routes to be followed, the 
hours of departure and arrival at vari- 
ous points along the routes described, or 
some kind of time-table. 

The conditions under which passen- 
gers will be handled and the tariffs 
charged will also be submitted for ap- 
proval, as well as the comfort and ac- 
commodations offered to passengers. 


MAKING EVERY BUSINESS TRIP A PLEASURE 


Lake Shore Motor Bus Line 


Ten trips daily connecting with Hamilton Bus Lines for 
Grimsby, Beamsville, St. Catharines and Niagara Falls. 


Time Schedule (Standard Time) 


WEST BOUND 
Toronto to Hamilton Buses 
Leave Toronte Union Bus Ter- 


EAST BOUND 


Hamilton to Toronto 
Buses Leave Hamilton, 


Main & John Sts. 


Leave 
Hamilton 


8.00 
9.00 


11.15 
12.15 


Chartered Trips at Reduced Rates 


Arrive 
Oakville 
7.30 
9.00 
10.00 
11.30 
12.30 
2.00 


Arrive 

Toronto 
8.45 
10.15 


The world now moves on rubber. 
Parlor Car Service. Tedious waits eliminated. 
Pure delicious ozone direct from the lake. A 
charming ever-changing scenic panorama to 
delight the eye—what a welcome change from 
old-time transportation methods! 


The Lake Shore Bus Line were the first to 


Luxurious 


supply the demand for this improved service. 
Continuously in operation during the past 
seven years. Every initial trip means another 
delighted patron. 


12.15 


Clip this ad. for time schedule, or 
let us mail you one. 


TORONTO OAKVILLE HAMILTON 


Union Bus Terminal at Shea’s Hippodrome 


(Bay and Albert Sts.) 
Phone Ad. 
Current Attraction: Harry Langdon in 
“TRAMP, TRAMP, TRAMP.” 


Hillmer Bros., 
Phone 9 


Main and John Sts. 
Phone Regent 848 


“It’s the little they cost to maintain that makes 
Concrete Pavements Economical ” 


Provincial 
near 

Port Hope, 

Ontario 


Let Your Taxes be Spent on — 


Mileage instead of on Upkeep 


Have you ever stopped to figure what propor- 
tion of each year’s paving appropriation is 
spent to maintain non-permanent pavements? 
And do you realize that every dollar thus spent 
for upkeep means that much less mileage of 
new paving each year? 
Concrete pavements are permanent. They 
need no costly upkeep. . They staunchly with- 
stand the heaviest traffic and provide a 
smooth, safe, comfortable driving surface for 
every type of vehicle. 
The more a community adds to its mileage of 


concrete pavements, the less it needs to spend 
each year for upkeep. Each ensuing year’s ap- 


propriation becomes increasingly an appro- 


priation for NEW ROADS which, built with 
concrete, save money for the taxpayer and re- 


duce the 


cost of motoring. 


Canada Cement Company Limited 


Canada Cement Company 
Phillips Square 


Montreal 


M 
Sales Offices at: 
Toronto Winnipeg 


Building 
ontreal 
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ject to Regulation 


(Continued from page 21) 


c conditions that there is 
for the grade of service 

. A great deal of the motor 
ness is based upon service, 
rates, and; therefore, reg- 
s wholly unnecessary to se- 


al|kind of carrier to another. 


mon carrier, and, therefore, the law 
which was intended for the protection 
of the common carrier would prove to 
be the means of his undoing—in other 
words, it would legislate them off the 
re And, after all, there is 
little difference between the private 
and the common carrier, for both are 
engaged in the business in order to 
obtain private profits. Why, then, 
should one hold himself out as a com- 
mon carrier and submit to regulation, 
when the effect of this regulation 
— be to drive him out of busi- 


ness 
Private and Common Carriers Similar 
Moreover, it is only a step from one 
ample ha ne wn 
, & company may have its own 
trucks as a ven 4 facility, which are 


lj loaded chiefly in one direction. In 
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order to get some revenue on back 
loading, rather than run empty, the 
company may make a contract with a 
friendly er carry some of the 
latter’s 8. company then be- 
n all essentials, but not 
, & private carrier. If it goes 
r and in order to get such 
offers to take from any- 

one any c, which is to be shi 
over that route, it becomes in reality 
a common carrier. But even in this 
case it probably could not be brought 
under regulation, since it is not 
y @ common carrier. This is 
but an illustration of the way in which 
a motor truck may fulfil the functions 
of radically different legal entities. 
When we see how these various serv- 
ices gradually shade off before they 
reach the status of a lly con- 
stituted common carrier, it is not dif- 
ficult to understand that tt would be 
almost im ble to regulate such 
service ectively and wT 
Between each kind of there is 
a twilight zone, a dim borderland, 
where it is hard to tell what is merely 
a plant facility, what is a private car- 
rier, and what is a common carrier. 


for here 

common carrier would be sub- 
to the intense competition of 
vate carrier. The common car- 
under government regulation as 
service, would be at the 


yond what the com- 

could offer. In this way 

carrier, under the neces- 

_of regulation, would not 

on to receive the benefits 
regulation, because the cream of 
business would be taken from him 
red by 

nd use a | modi guar 

ions and beca arge 0 
the motor truck business is special 
service which cannot standarized 
tion, it is 


that any attempt to control 
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motor trucks by elaborate regulation 
would be foredoomed to failure. Many 
of the problems will have to be work- 
ed out by the operators themselves in 
the evolution of the business and un- 
der the guidance of accumulated ex- 

rience, At the Poe time there 
is an entire lack of adequate informa- 
tion of a concrete character to serve 
as a basis for regulation, even if reg- 
ulation were necessary—which seems 
to be contrary to the evidence shown 
above. 

Another thing which seems to sub- 
stantiate the statement just made that 
regulation of rates and services of 
motor trucks is undesirable, is the 
fact that, while the trucks are taking 
away from the railways some of their 
short-haul business, they are develop- 
ing new lines of freight which are 
increasing the railways’ traffic; that 
is, they are acting as feeders for the 
railways. This is exactly what has 
occurred with each new development 
in the history of transportation; 
every new facility introduced has 
brought increased amount of business 
in the aggregate. The local disloca- 
tions, while ve ae for the time, 
are accompanied by tly enlarged 
traffic as a whole. e two Canadian 
railway systems at, say, Toronto or 
Montreal, where trucks are abundan 
know that, despite the amount o 
freight taken by the trucks, the 
freight movements for the correspond- 
ing months of the last three years as 
received at the railway statiohs have 
shown a constant increase. Those who 
are most familiar with the changes 
in Canadian railway freight service 
have no fear of the effects of the 
trucks upon their freight revenues, 
and in the United States men like 
President C. H. Markham, of the 
Illinois Central Railroad Co., who 
formerly were antagonistic to the 
motor trucks have now seen that the 
railway companies have gained more 
than they have lost on account o 
them. So long as the motor trucks 
are fulfilling a very useful function 
and no interest seems to be suffering 
on account of them, it would seem 
reasonable to allow them as much 
freedom as — in order that they 
may bring t atest results for the 
development of the country. 

But a certain amount of regulation 
of all vehicles operating on the public 
highways is essential, whether the 
operator be a private or a public car- 
9 Such regulation as is necessary, 
some of which we have now, ap- 
pears to pertain to the protection of 
the roads—through regulating the 
weights which can be carried on dif- 
ferent kinds of wheels at different 
seasons, and the speed of travel of 
the trucks—and the protection of the 
public which ships by means of these 
vehicles. Hitherto, shippers by truck 
have not been pro a tely 
against damage to their , for 
many private carriers have insuffici- 
ent —— to become responsible for 
such damages or loss. 
mendation of the aa 


re New Vacation Land 


Nespfoundland Offers an Unrivalled Climate, and 


Splendid Natural Attractions 
A Sportsman’s Paradise 


heat is unknown, with its life-giving, ozone- 


laden. breezes, with its facilities for 


sports and recreations in the midst of delightful na- 
surroundings, Newfoundland has something to 
offer to the tourist that can hardly be equalled else- 


oa . unspoiled wonder- 


When you are plan- 
ning your holiday, do not 
fail to consider New- 
foundland—t!e ; cumey, 
the hotel accommodaticn, 
the scenery, the history, 
the sport will delight you. 


most notable in the world. 
Game, too, is plentiful. In the centre of the island 


it is everywhere. 


This is a sportsman’s paradise 


that the sportsman should not fail to consider. 


One of the picturesque reaches of the Humber River, 
Newfoundland. The many great rivers of the country 


present many such glimpses. 


How to Reach 
Newfoundland 


Newfoundland is 
readily reached by a 
pleasant and _invigorat- 
ing sea voyage. There are 
direct steamers sailing 
from New York and 
Boston. 


There is also a direct 
steamer from Montreal 
and Halifax, or the Is- 
land may be reached by 
an eight hour trip actots 
Cabot Straits from North 
Sydney to Port aux Bas- 
ques, across 
the island by the New- 
foundland Government 
railway. 


Intending visitors 
should write to the New- 
foundland Tourist and 
Publicity Bureau, Mr. 
Gerald G. Byrne, secre- 
tary, P. O. Box E. 
5348, St. John’s, who 
will furnish detailed in- 
formation. 


EWFOUNDLAND 


St. John’s, Newfoundland 


i swernment Offices 


a license to operate upon the public 
highways should be required to de- 
posit with the de ment an adequ- 
ately protective insurance policy to 
meet such claims, was favorably re- 
ceived by the department and is in 
line with the satisfactory development 
of the use of the motor trucks as 
carriers. 

At a meeting in Ottawa in Decem- 
ber last, under the auspices of the 
Canadian Good Roads Association, a 
Fact Finding Committee was nam 
to study among other things the sub- 
ject of the regulation of motor trucks. 
The discussions at that meeting seem 
to indicate that some of the views 
expressed were given without any 
thorough knowledge of the economic 
problems involved; and it is apparent 
that prolonged and detailed study ex- 
tending over some years, by those 
who are fully conversant with the 
facts as brought out by experience, 
will be necessary if ill-advised meas- 
ures are to be avoided. Until then the 
further development of regulation 
should proceed very slowly in order 
not to stifle what has such great 
promise and possibility for the good 
of the whole country. The establish- 
ment in Canada of regulatory meas- 
ures which have been adopted in the 
United States, without taking into ac- 
count the great differences which fre- 
quently prevail in the two countries, 
would probably be prematurely in- 
jurious. 


Protection Needed on Goods 
Shipped by Public Carrier 


With regard to the protection of 
shippers in respect to goods shipped 
by motor transport, the special re- 
port of the Transportation Commit- 
tee of the Canadian Manufacturers’ 
Association says: 

Motor vehicle transportation, so 


f | far as it pertains to the transporta- 


tion of freight —— has been 
receiving considerable attention by 
your committee in the past year due 
to information being received that 
there appeared to be no assurance in 
regard to the liability in connection 
with the safe transportation of goods 
entrusted to operators on such 
vehicles. The question at the moment 
is a provincial matter, motor vehicles 
being operated over highways built by 
the provinces and under licenses ge- 
cu from such authorities. In the 
United States the question has ad- 
vanced a little further and the in- 
dividual states have already taken 
certain action requiring operators of 
motor vehicles to secure certificates 
of convenience in some cases and file 
information as to routes, time tables, 
rates, tariffs, etc., with some compe- 
tent tribunal within the State. The 
‘ae yom governments in Canada 

ve varying legislation on this ques- 


tion but outside of that which was 
introduced at the last session of the 
Quebec legislature these vehicles were 
not required to make any returns to 
the government or a competent tri- 
bunal named in the legislation. 

The province of Quebec, at the last 
session, Pm this matter in the 
hands o the Public Utilities Com- 
mission by legislation which requires 
the operator of motor vehicles to se- 
cure a charter and at the same time 


ed | file with the commission information 


as to routes, time tables, rates and 
other information pertaining to ser- 
vices which would be operated by 
such companies. Services established 
are not permitted to be withdrawn 
without sanction of the commission. 
The question has been discussed 
with the Highways. Department of 
the Province of Ontario, particularly 
in connection with the question of lia- 
bility which seems to be the chief 
difficulty being experienced by ship- 
pers using this form of transporta- 
tion and representations were made 
by a sub-committee of your commit- 
tee in regard to the question of lia- 


bility, indicating that some provision | 9 


should be made requiring operators 
to be fully protected so that claims 
for loss and damage would be prop- 
erly taken care of when presented by 
shippers. It was also suggested that 
a uniform receipt should be adopted 
for use by motor vehicle operators. 
The Highways Department appre- 
ciated the necessity of something of 
this character but as the requirement 
would naturally involve the passing 
of legislation and as the Ontario 
House was not in a position to handle 
the question at the last session, it is 
still open. Efforts will be made to 
have this question taken care of at 
the next session. 


Bus Owners’ Association 
Joins With Motor League 


It was left to a non-bus operator to 
conceive the idea of a large organiza- 
tion embracing all the bus operators 
in the Province of Ontario. P. Geo. 
Michell sitting on his estate at Clark- 
son, Ont., watched the steady growth 
of bus transportation on the Lake 
Shore highway, visualized the need of 
a system of co-operation among bus 
operators if conditions that were 
bound to arrive in the near future 
were to be successfully met. The de- 


velopments of the past two years/ Ltd 


have demonstrated that he was right. 
He approached the members of the 
Associated Lines of Hamilton and laid 
his proposals before them. At first 
they were not received with any 
great degree of enthusiasm, but later 
the members of the Associated Lines 
agreed to finance the new organiza- 
tion if Mr. Michell would undertake 
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to do the organizing. Thus in the of. 
ae < a conn Bus Line at ne of- 
on, Ont., Ontario Bus Own 
te was born. e a et 
- Michell found the goin pretty 
rough at first as the business 
period had not passed the stage of 
Every Man for Himself.” His Perse. 
verance and sincerity soon won the 
day and sufficient bus operators were 
secured to form the new organiza 
The objects of the Association were 
to secure unity and co-operation 
among the bus operators of On 
To foster and protect the interest of 
the bus owner. To give to the ublie i 
a safe and sufficient service - - 
Sperate with the Highways Depart. 
nt by carryi 
Peguiatons. ye awe all: Beatie . 
e executiv $ 
_ President.— Cc Cr kan "Met ; 
aon ae Ont. ” a 
esident.— ythe a 
—_—- enion, Ont. vor United 
ey.-Treas.—Geo, gue 
adian Bus Adv. Co., Torna’ Oat Cm FE 
__ Executive—Jas. L. Grightmire, Ham | i 
ee Dundas, Ont.: By. 
eaume, Border Ci i ndehe 
nt City Lines, Windsor, 
ounsel.—J. Sedgewick. 
_ During the present year the 
ciation has accomplished consi 
of Vital interest to the bus operates 
which is being dealt with and. 
ready benefits have been derived, 
membership is steadily inere 
and it is predicted that by the end 
the year 90 per cent. of the bus oy 
ers in the province will be identi 
with the Association. The in. 
tion has opened its doors to the Allies 
Trades, and already a number have” 
become associate members. In view 
of the fact that the aims and inter 
ests of the Association were so closely — 
allied with those of the general mot- 
oring public and motor truck transe_ 
portation, it was deemed advisable t 
become more closely identified wit 
them. With this in view the On- 
tario Motor League were approach 
with the result that the ociat’ 
is now affiliated with that body, and. 
they have established a Motor Bus 
Division along the same lines as @ 
Motor Truck Division. j 


BUS COMPANIES MERGE 


Seven of Vancouver's leading tran 
portation concerns have been mergi 
under one company, with a ¢ La 
tion of $1,000,000, to be known as 1 
British Columbia Transportation © 


ae 
ae Soke 


Through the executive operations { 
Frank Barnes, of the Terminal Git 
Motors, Ltd., this concern, with the ¥e 
low Cab Co., Ltd.; Pacific Stages, 
Black and White Cab Co, Lid; 1 
arate bgt 4 3 Con Vs nec 
ransfer Co., .» an e City Tas 
Cab and Auto Sight ceatng Cash 
be merged and controlled by the 
capitalized concern. 3 i 
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CheRlow Star 


FOURS + 


SIXES 


The widespread popularity of the New Star is reflected in the 
applications received from all parts of the Country for dealership. 


Today the New Star Car is represented by competent sales and 
service stations in every section of the Dominion, and recent 
additions to the factory equipment enable the Company to meet 
the ever increasing demand. 


There is a New Star dealer in your district. You can get prompt 
delivery — Ask for a demonstration of the Car that is “Supreme 
in the Low Cost Field.” 


DURANT MOTORS OF CANADA LIMITE?” 


TORONTO 
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ONTARIO 





